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The limited liability in the 
modern economic and legal 
terminology is a condition under 
which a partner or a shareholder of 
a business secures himself from 
bearing a loss greater than the 
amount he has invested in a 
company or partnership with limited 
liability. If the business incurs a loss, 
the maximum a shareholder can 
suffer is that he may lose his entire 
original investment. But the loss 
cannot extend to his personal 
assets, and if the assets of the 
company are not sufficient to 
discharge all its liabilities, the 
creditors cannot claim the 
remaining part of their receivables 
from the personal assets of the 
shareholders. 

Rather, it will be truer, perhaps, 
to say that the concept of 'limited 
liability' originally emerged with the 
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As a humble student of Shariah, 
this author have been considering 
the issue since long, and what is 
going to be presented in this article 
should not be treated as a final 
verdict on this subject, nor an 
absolute opinion on the point. It is 
the outcome of initial thinking on the 
subject, and the purpose of this 
article is to provide a foundation for 
further research. 

(Meezanbank's guide to Islamic Banking 
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The basic question, it is 
believed, is whether the concept of 
a 'juridical person' is acceptable in 
shariah or not. Once the concept of 
'juridical person' is accepted and it 
is admitted that, despite its fictive 
nature, a juridical person can be 
treated as a natural person in 
respect of the legal consequences 
of the transactions made in its 
name, we will have to accept the 
concept of 'limited liability' which will 
follow as a logical result of the 
former concept. The reason is 
obvious. If a real person i.e. a 
human being dies insolvent, his 
creditors have no claim except to 
the extent of the assets he has left 
behind. If his liabilites exceed his 
assets, the creditors will certainly 
suffer, no remedy being left for 
them after the death of the indebted 
person. 

Now, if we accept that a 
company, in its capacity of a 
juridical person, has the rights and 
obligations similar to those of a 
natural person, the same principle 
will apply to an insolvent company. 
A company, after becoming 
insolvent, is bound to be liquidated: 
and the liquidation of a company 
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emergence of the 
corporate bodies and joint stock 
companies. The basic purpose of 
the introduction of this principle was 
to attract the maximum number of 
investors to the large-scale joint 
ventures and to assure them that 
their personal fortunes will not be at 
stake if they wish to invest their 
savings in such a joint enterprise. In 
the practice of modern trade, the 
concept proved itself to be a vital 
force to mobilize large amounts of 
capital from a wide range of 
investors. 

The question of 'limited liability' 
it can be said, is closely related to 
the concept of juridical personality 
of the modern corporate bodies. 
According to this concept, a 
joint-stock company in itself enjoys 
the status of a separate entity as 
distinguished from the individual 
entities of its shareholders. The 
separate entity as a fictive person 
has legal personality and may thus 
sue and be sued, may make 
contracts, may hold property in its 
name, and has the legal status of a 
natural person in all its transactions 
entered into the capacity of a 
juridical person. 
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corresponds to the 
death of a person, because a 
company after its liquidation cannot 
exist any more. If the creditors of a 
real person can suffer, when he 
dies insolvent, the creditors of a 
juridical person may suffer too, 
when its legal life comes to an end 
by its liquidation. 

Meezanbank’s guide to Islamic Banking pp 
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Legal personality is therefore an artificial 
creation of law. (Jurisprudence by M. Farani 
P-H9) 

C*i_ JV I l J“V^ y IT -2 

so a legal system may pesonify whatever 
beings or objects it pleases. (Jurisprudence by 
M. Farani p.l 18) 

But legal personality remains, in essence, 
merely a convenient juristic device by which the 
problem of organising rights and duties is 
carried out. (Jurisprudence by M. Farani p. 120) 
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A group of persons, such as a Joint Stock 
Company or a Corporation aggregate may be 
regarded as a person in law Here although the 
company consists of human beings it is the 
company as such, distinct from the human 
beings that comprise the company, that is 
regarded as a pesron in law and invested with 
rights and duties. (Jurisprudence by M. Farani 
P-H9) 
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A person is any being to whom the law 
attributes a capability of interests and therefore 
of rights, of acts and there fore of duties. 
(Jurisprudence by M. Farani p.l 18) 
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An entity to which rights and duties may be 
attributed. 

(Keeton 

In law, we are concerned with legal persons, 
whether they are natual i.e., human beings 
capable of sustaining rights and duties or 
artificial or juristic i.e. groups or things to which 
law attributes the capacity of bearing rights and 
duties. (Jurisprudence by M. Farani p.l 18) 
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No doubt, the concept of 'limited 
liability' is beneficial to the share 
holders of the company, but at the 
same time, it may be injurious to 
the creditors. If the liabilities of a 
limited company exceed its assets, 
the company becomes insolvent 
and is consequently liquidated, the 
creditors may lose a considerable 
amount of their claims, because 
they can only receive the liquidated 
value of the assets of the company, 
and have no recourse to its 
share-holders for the rest of their 
claims, Even the directors of the 
company who may be responsible 
for such an unfortunate situation 
cannot be held responsible for 
satisfying the claims of the 
creditors. 
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The basic purpose of the 
introduction of this principle was to 
attract the maximum number of 
investors to the large-scale joint 
ventures and to assure them that 
their personal fortunes will not be at 
stake if they wish to invest their 
savings in such joint enterprise. 
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As mentioned in the books and 
research papers of Islamic jurists, 
companies come under the ruling of 
Shirkat-ul-Ainan. (Meezan bank's 
guide to Islamic Banking) 

<=_ (jA>> <£ 1 {Ji (jAv \Sf JA- A (J l* iJy* 

l 

&f> S&ijAu&wd'i Aif' ” 

U^ilf-tf fo jtAsjti lj\ {,/<£- &) 

** I L 

^ / 1 <7 {’Am zAyAA 



jfj^IrSultLA j\j& 

ijjj j% jb^} A*\ A tjbX'J'A 

nTf" 

) ^{ Xtfj A b_^U jlr^ (J I’iJy 

^ (JU (J/-£ dA } A ijA^A^A 
J&c- \)J MdAfA ibc- U ( - Jl &r 

cJly-Ty I jZ 1 ijAfc A A jtft>2/i,)£_ $ Ay^jt 

X>A cJbjl jl^ (J*L* <£l 

Al'iAi^iX ifju ji^ (ft ii^ if AAA 

- £±. > i_/ p i 1^> 15 jiff 

A (3 \£\3*—~” 

<fb jt A ( A AA (jA J? 3 

lT-^3 vU \$yzf/L- A-A 
cx jA if i JAiji/jZ j'i A/A^lx* 

-\JfrA 

- jlJ$j&diA <jy i^u i£ i 

jjItf-yAjZ Jr^ & L L /S* *J*) 
-J$AbiJ{f)ffclJ^ijtijA~[jtiJ\ijA 

/jfixif.t-fAiA jk. 

j A^zA/L- f f (^/f (X 

Ay ^ji/yAA 

<£l tzJ'/j) \yty J*b jt f 13 1 ij i ^jy^^fiS^A/' 

~ S*? y ifffJjtj' iJ^Zl lT^— 

i^jy yyA 1 A 




(j u 14*; tfv* 

CJ I <^L l/I (J^j ) * b bg \»f ^ L ^ (^ 

jJ^cL~b}6/»fo»V’' 

c— iS <t— -fa (/Or X Ju (ji (J*"" "1 

-y^ (jO~ i/ 1 *4- h? li^W ?.($*' -2. 

~yz)}jf ijj b-* j Jii* - 3 

l/l (J^ I [f^Z tjP*J3 1 J*}jC\J% \3*j» < 

< U^Ki*- k 1 uy >.> < l y kfi } y iT(j^^ ^ -f GV' l> bO" 1 1 

. / 

But legal personality remains, in essence, 
merely a convenient and juristic device by which 
the problem of organising right and duties is 
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natural person, can own a property. 

Secondly, the jurists have 
clearly mentioned that the money 
given to a mosque as donation 
does not form part of the Waqf, but 
it passes to the ownership of the 
mosque. 

Here again the mosque is 
accepted to be an owner of money. 
Some jurists of the Maliki School 
have expressly mentioned this 
principle also. They have stated that 
a mosque is capable of being the 
owner of something. This capability 
of the mosque, according to them, 
is constructive, while the capability 
enjoyed by a human being is 
physical. 

Another renowned Maliki jurist, 
namely, Ahmad Al-Dardir, validates 
a bequest made in favour of a 
mosque, and gives the reason that 
a mosque can own properties. Not 
only this, he extends the principle to 
an inn and a bridge also, provided 
that they are Waqf. 

It is clear from these examples 
that the Muslim jurists have 
accepted that a Waqf can own 
properties. Obviously, a Waqf is not 
a human being, yet thay have 
treated it as a human being in the 
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1. Waqf 

The first precedent is that of a 
waqf. A waqf is a legal and religious 
institution wherein a person 
dedicates some of his properties for 
a religious or a charitable purpose. 
The properties, after being declared 
as Waqf, no longer remain in the 
ownership of the donor. The 
beneficiaries of a Waqf can benefit 
from the corpus or the proceeds of 
the dedicated property, but they are 
not its owners. Its ownership vests 
in Allah Almighty alone. 

It seems that the Muslim jurists 
have treated the Waqf as a 
separate legal entity and have 
ascribed to it some characteristics 
similar to those of a natural person. 
This will be clear from two rulings 
given by the fuqaha (Muslim jurists) 
in respect of Waqf. 

Firstly, if a property is purchased 
with the income of a Waqf, the 
purchased property cannot become 
a part of the Waqf automatically. 
Rather, the jurists say, the property 
so purchased shall be treated, as a 
property owned by the Waqf. It 
clearly means that a Waqf, like a 
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(Zakah) department, but the 
amount so taken from the sadaqah 
department shall be deemed to be 
a debt on the Kharaj department." 

It follows from this that not only 
the Baitul-mal, but aslo the different 
departments therein can borrow 
and advance loans to each other. 
The liability of these loans does not 
lie on the head of state, but on the 
concerned department of 
Baitul-mal. It means that each 
department of Baitul-mal is a 
separate entity and in that capacity 
it can advance and borrow money, 
may be treated a debtor or a 
creditor, and thus can sue and be 
sued in the same manner as a 
juridical person does. It means that 
the Fuqaha of Islam have accepted 
the concept of Juridical person in 
respect of Baitul-mal. 
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matter of ownership. 

Once its ownership is established, it 
will logically follow that it can sell 
and purchase, may become a 
debtor and a creditor and can sue 
and be sued, and thus all the 
characteristics of a 'juridical person' 
can be attributed to it. 

2. Baitul-Mal 

Another example of 'juridical 
person' found in our classic 
literature of Fiqh is that of the 
Baitul-mal (the exchequer of an 
Islamic state). Being public 
property, all the citizens of an 
Islamic state have some beneficial 
right over the Baitul-mal, yet, 
nobody can claim to be its owner. 
Still, the Baitul-mal has some rights 
and obligations. Imam Al-Sarakhsi, 
the well- known Hanafi jurist, says 
in his work "Al-Mabsut": "The 
Baitul-mal has some rights and 
obligations, which may possibly be 
undetermined." 

At another place the same 
author says: "If the head of an 
Islamic state needs money to give 
salaries to his army, but he finds no 
money in the Kharaj department of 
the Baitul-mal (wherefrom the 
salaries are generally given) he can 
give salaries from the sadaqah 
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Once the concept of juridical 
person is accepted and it is 
admitted that, despite its fictive 
nature, a juridical person can be 
treated as a natural person in 
respect of the legal consequences 
of the transactions made in its 
name, we will have to accept the 
concept of limited liability which will 
follow as a logical result of the 
former concept. (Meezanbank's 
guide to Islamic Banking p.225). 
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business. In this case, if the debts 
of the business increase from the 
specified limit, it will be the sole 
responsibility of the working 
partners who have exceeded the 
limit. (Meezanbank's guide to 
Islamic Banking p 231, 232) 
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restricted, to the public 
companies only who issue their 
shares to the general public and the 
number of whose shareholders is 
so large that each one of them 
cannot be held responsible for the 
day- to- day affairs of the business 
and for the debts exceeding the 
assets. 

As for the private companies or 
the partnerships, the concept of 
limited laibility should not be applied 
to them, because, practically, each 
one of their shareholders and 
partners can easily acquire 
knowledge of the day-to-day affairs 
of the business and should be held 
responsible for all its liabilities. 

There may be an exception for 
the sleeping partners or the 
shareholders of a private company 
who do not take part in the business 
practically and their liability may be 
limited as per agreement between 
the partners. 

If the sleeping partners have a 
limited liability under this 
agreement, it means, in terms of 
Islamic jurisprudence, that they 
have not allowed the working 
partners to incur debts exceeding 
the value of the assets of the 
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ZZZZ_Z ^-=-c y lT<I — 1 ^ > u^Vc/ l f 

- yt^j £/ jf^iJ 1 } 0 9 

o£2L^~(j9>b( ’/Aj>* - 2 

Z [j)A){J^jt}~J^ Aj lsZ Jb- 0 b^ If Z> f ijZ— jZ 
i jil jj lov u^ci i* zZ ci^— ^ — , l/ 7 

l Aul^rA ZZ^ijZ^cZlZ^iiZ'^ 'blJjAw 

1 ^ZjZZ; z 1 



L ^yr (Z~ ^ ( o^^Zk> 

P. Al/AJ b**/! Ji\*L-ifb A'A/AA spot 

-AAA^A^A 

AL jZcZ ly^J I’lrtzC t D^Z. 

^3 ifijii/t [j^A/ '^if- if^’i)'^'^ A/A^ 

£ 1 <£-{jf’yi)sjfsSjb 

AArj^iy /^u u/^i//^ L t/l lT>Z t JJ^ -2 

ijAijtfA 6 /j»jj»\ji A/ ^a?.* aAA<£~ 

2—Sii— $bcL- 

tAjzAAAu~<i \£- ^(JlATyljZlJ^O^^^L 

j)l(jy L A ( fl/jjl Jl 2—yt k_V bcL-^\\»[ ?*[jj L sj ZZ 9 /*3iv 

Zs~Z^ Z 0/9 AA<z— A ^Z (j 1 lZZ ^ if z ’/ 
99ib-^_ u iA»jf A 6 ifz 1 

: U l^vvil^v l> t I 

(ji c^ 1 

99^/ (jvb^*j (jZ^vl^ZZ 3^99^/ yjvb^i 

>9(^iH) Z be (jZ^»A>3 1^ cZ^ZC> l/? 

(82 Z 

ij^ 1 L \jAAA ' ijA. j l** A 6 te (J^/(JjZ L* 
^y^^>9^l[^l/(JlyZ/l jZ jAA AiAAAA^l 
ifl Z>Z L-U^-^ A^A^A Jl L-tfjZb 
iJ/Zz^Z- yZyijZ(J^3icZz^ , Z^<iZ(J^O^ 
:ZlZ 4-^ ^ ^ <yr 9979 l/Z> j'y^AS^—A 

p. ijA-fj) <<£_ 99 ^/ j^ijv 3 (j3j 1 A^ * ^z AcA 

“-c-mj/A^j b^Ai/^A^iA 
Z^3Z(^(/Zy(ju^zZ_y(^* ( , i^*iZ — ZZ^iJU- 
uZ/cJ 1 1 Z eJ y IT AAA. 'A lul >* ^ Z 1 1 f &Z Z 
Zf^ 1 /uZi^ ij l Z *Zz <> 1 ^AA)A >ji 1 Z* (> * z 

lZz 1 ^ zZ- 51 




(J U 14*; I#/* 



ij u 14 *; c/i^ (■?*/* 



_ <£_ L~ ^ L/l/^3 V IT L iJP'/oj b Itz- 
bU><£l i/I 

b^i (/ b/(J L > b^* j iJj^’^yi/iJ' b/j^ b ib L b* L 

/t/ IP ( J^cJ I ijdj^ i}Aj~ * J~ ^vr'V'L S<J* 

^f^ij") iS ^ /b(<£l y3uiyi^ 

u^yijjy^ b^ii J J^U^- ^/ b^P L-<£l i/l/ijy j b 

- (jj* dJ’Sj^lS^J & 



y&yS 6^ S 'd J ^ £ r~ tbO^* 1^ 
y^-.yS i} 

^ ij^l? lJjb^jj)^J?y ijy lt/ij^)l£- (J IM di l/I 
il — A-Jb L> jj^_/l 

[jf'dj* eTc/b J^_ k-^'lf S( 

- If t L jdjJs/L fj> d 
t- fc/ll 1 

^ ' “fe* (J^i</L J>; fc/t ^ J'm 

Bjjjlyi S B ^ J idy ’/d'Z— U L^C'v^i 

^ y & !»J L^* c/ )/[jb; 1 &? (J^ (jy >t (ji d u (j iPJ^ jy 




dyif tijjij d* 2-* ft iff -1 

ftfbtjt id'tZ- J> dif 1 L (^ I'VjZI (jyj'Jidbf' U*-2 

/l ^ 4l <i /Lj b^* c/ j/t^y ><, o.» 1>? v 1 

>l>b l^c/b^^ ifljy PdilJj b_* }j}jf (J l £ ^0-> <: / 

-c 

t ♦ w 

JiJU-lf ll d£e>) ifi/CKuie- J>}Sdb -3 
_ c~ i}yi (jy L? uJ/k^ *- ^ l^t/b U 1 

f^l> i (3 ^ ife ^ if^L ^ 6 &/ -4 

CdOj,\ c/l t/t/i?/ 1 Jy b~^y (? c^-f- 
(^tj U I vi I i-ib^ ’ U * fb *£y[c- Jj U* I 

c/? J ?? Z— bAj ^ d If' 4 — i 

d iJlijt^jy e ijii-jtzdj'blJljl} / ~‘‘>ij}Jy,j)l 
L~/j^ l^ Jj i^Zl L~U l 

(j^vb((jL^ fAy/jyvb 
jdz^. bc-~ d^jy j b~>h o?'<L d t>? (jdj^ Ki 1 Jy^ 
^ L~U LrOi^* 'J l tjbbjif'jy c& u l/ 




J U ZlZ (Jl^ tfv* 

^‘Zf Z^zCA^Ai^ZyA-'Zl /»J~0 

L^_ >£sjs*iS' (i— Zf* £/ ^7 1 (J~ ) jj U I Lf /V 

ZsZi/<J» Zv t*lf l/ZZzVzbz~ i** ^ 

_ !?Z U (j£ z~^ 

L ♦ i ^ 

A Z 1 v;< Jilt jl? (J'W A J? uTl (j>h 

♦♦ 

:Z? 2^Z U l^0?( JcJIfJ-L/l 
jj^2^4j&jjif*i)si > ’ k ^iy'(j£iJ^jJ>j, (jp [filly 
ejijz jt <£./> 0/7% ziy^Zl tcJ'/j^ ijl* jt‘Aj\f 



:Z<ZzAZi£zZl 

C/& 4 l*l|''l/<Z> b> ^c/yT Z~ cZ/-1 

t>? (J»* iZj'/Z— . y'XJ ^-£//<. -£— fctf wZ l y jZ 

zz J./ i£*^_ juT (i^b^j JjW 

Z\3>*\ *=Z y-v^ u <=- f 1/ y <>7 ^ b 

-l^zAzz-li*^ 



IT (Jy^r^k—XT -3 

- z? £zT j y irz^zAu tyi)£s j. y ir*=_ zy 1 Z 

♦♦6 i 

J y L A v L ^ I^Jv b^ 3 1 Zz^ -4 

- £- ~i^yt))j7 '(j> b_* 3 (/(j*jL* if 7$)) j 7 'Z* 



(61,62zO 




zTZz~ tsJ'jsJ'g tiji\c r [f'^}ji\ ZTl dIU<A Z* 

ij*CZ tafC 3 ', $ A/^jt 

'■jt^i7A{J/A^Ah.A^ /Z 

Z Izv *_-■> ZZ’bZl/ (jf**t iiy* lyjX^\Ji 7 & (Ji C^ 1 z*"^ 



(J U l/b^ ZlZ l4* t/lV IfJ/* 








LLa» j 4 JJ 1 j^o 




-<ZU 

c 

^\j\ JZ_ J u it J*zTi k--^ ZZ_ ^ iz iX(j" 1 

jb^<L-b Z^bOvAl/Z^ f-L&lZZ- ty?^ Jajy^ 
^£fdf A h\y*>je\}j>\£f^/(?jZ\(jZ L- 1)/ 
^ Z >lf <- z? 2L b^ >z cl ^ J^(j> A 

t^Lyiz ^ i/g iy</ z^A^yi/A J ^ 1 ^ 

2l> Zl £- 1 I £J »J^ y 

v Ji ud: 

zi ^v/vi^v ij^ij^b7.7^ <kc {jf~£- (3 if 
(^ 1 i_J^ylZ^ l/_ (jZc/L^ (J^^- Zl (J> (C 1/^ l/^L 
^ Z 2-^7^ 6 All fd. I^Zl < 

yjz ty^ i^zv b wZZz^ 6Z iy^ Jijtbji z^utzi l /^ 27 
Z^ #■ *>:*■ - <£_ (J If (Z ^vy^(Xj ly* I c^/V ‘f- ^** ^ 

Z-i ^AkA 6^JS Z^t y/rZ* 

_ ^ ^jA’SL- yiz^bC t/' 
UZL Z" 1 ^- L~U lA/Z^ 3 yZbb^ l /v 

J?C z^ Z> z> £z~ ^ A z^* v^-’ z (Ay I j <Z (j?C/Z- L~ u 
LT^iffZiAz^z^ z — yj*y»k£z?i/f i^^zi^y^zi 

-fL-u/fci^^Z/Z^bCZ^^^) 
lT z^Zl <i-^> z^ zb ^*- , C'i' , /'^‘7~ zZy^y^ 
AJ?C ^L~U Isf^jZu^J '/ If Zz^>^ 




ij u uy ^ Ifv* 

'£U^ll/Lujf ? L^_ 

(3 £/464 <J*b j£ 

Ur^(Jl! I ^cfjC 
If (3L(J^O~ 
(79 l/)-( 3^J^ 

<£l >z//ji\ i3*-<z- \S^S ^ l^ (Jl^> U jl^ l* iJy* 

L* iJy/4- bf ^ i_^t^ I (J*y> b* $<~jsf*jZ. j)Ii}/d) UkZl 
>i< U^ J y £ t iJ y^vj < U fe ^( » JTi ) Jl \zf/ A $ L- 
-<z- iTc^lA 
2- A fS if j'A SA&^S A/Al c- J*l f/ 

(L- ) lyf U<£l (J ijjlljAfb U~ i J l 'f^J'/^jj*' &d\J\ eL~yi 

- 

As mentioned in the books and 
research papers of Islamic jurists, 
companies come under the ruling of 
Shirkat-ul-Ainan. (Meazanbank's 
guide to Islamic Banking) 
j2 £* Jryj i jy. iXi/fiV i sL- L^J^l^f 
-u^(J 

cJ 1 (jj^fcjl^ (J I’iJy 

L 

&t)\£&i ^>lT< ” 

(8u^V^ij3/r)“^L>XiU> 

“ ^ tAJ. £*#/] L/ 9 /r^ i/feTyi ' ‘% 



i/lj L~b bjfp 

JUl j jT/(j£ r* 

^ U (J^Tj ^i/f* 6/ cJ 

JViJ<LA 

a^-luol jJj ^1*3 tdJl <U^-j S\ .iff 3X-J' ^La*il Jli 

7 ^321 jP “ A^-' <S js-i-a ^U-1? 

j—^-1 

djjl Aj^p- j ^_i l_L_.i’ j_a— ! I Jl—S 

aJ dwy?- j_?J-V' lJup - iL> ‘taUJis i^j , a * 

IS" y~Zj> jl^a3 J-^uuJb JbxJ' ^j3 c_5U_a 
*i j-^Zj> ^Ui? J^tJ *>^r j yrbua' j I o ,i 

.‘LmjL_! jj-al^ jAj V' (j“ S ^ — ° t— 

(7 ^ 322^ t^jbai}' 

<=_ J/ 1 S jlr^ (J 

J Jt^-” 

- jifj*b{jt ifA <jt (*L3 I ^)/^S^/iA^ 

lA A b ij f* £• (3^"(J^ iT^— (J^ U-^k cJif^ 

_ tfj* i^u i 

(J-^ ^k d 1 ^ y<-C i-Xl 

- J ikjj ^ i?* (3v^ (j^ cj i 

A LfiAift • Jf - ^!p* y ^ 

(J ibr^i / iS^A/2~ f <■ (^/f (X 

^ 

Zl ^f/j> \yi* J^bijZfl Zlijl 

- ij>r > U e) hyiz [f'^J iJ^Zl lT^— I 




J^b J—y JP JZ_ i}y ijd ij^^i ^ jZyipjjeifjZ 1 

-M'b 

Zl i/[/£ iUi_ cJ X^C- -f- cUz_ i>m/ 

6 ♦ —*+ ♦ 

/ (J kV^~ 1 ^ 'J- 5 ^ 2^. (J^j bf'iS'J \jfj \ j jZ^ L ^ (Jb 

ifSy ^'- ^ ~ B <*—/» ‘Jt A U Zl <Z jf 

/ (j^Vjl (j^l}/<Z- jt J[ Ijrfyljj'f <L_ y^ Ji ^ tJ^kJ' 
- t* U uC ;j5v Ujv b £/ L> fc/j L^_7 j t ijb) U Z_ 

£. j*j£ fu uZ£l u* ^^/if'jtjs/i/j/ 

i-bftf'jt-Lj- ^7.JcJ^{jiJj)^t^J^ l^Z/UvISZl 

ljj/^y^lJ'bjtjJ^7j^t'bJ-jtf l 6'jJ^bdAJi^ 
jt $<L~ ^ 

j\~ttyj^j/ijftf \ ? 

Zi iZi — fcy ^vT l ji ( _<£_ taf/j &ZL 
_ i/j^/L- y bj U b&k JZ_ 



(J U JZ KL; (/ (/ U*/* 

♦ ♦ ♦♦ 

,> 0 ^' 

jlr^ J^tlJWuZ# 

ibU jb^^yPiJj\rc~jt Zi J^k_ ^>> k^is^y^Z" 
{J^J'<^*^J)Sj'A^BjJJP'/ij)\<z-^J / \\‘\<£J/ 
J\j£j)\Jt ^yly^yU Jlk_blZl/' JlAbibU/Zl 
yr^ L~U L/% (3 1? * Jl<Z 

4 e- L>\J^ i-ifb/fC^L ^L^/L Jj A 

* 1 425 jfe d.l/^bb^ 

2—fyfy/ijj \a Jt \£r> \f*L 1 ^ U jl^ J\‘ iJy*/ t/^ i_ 

-u^L^ 

‘Ui ^” 2 l £ <LT^ ^ L i/” 



f fa/? 

'■c—'yb'ic^^ Sj% f Sct y*> J'S'j /J 

fcjf Z jj b^bijf ZL Zl - 1 

(ju^sjLj^v^ JZz i (jy yc/ 1 l*> y> / 42 - y y^c / 1 

k_^ JbZ^/lfL' tyi^jb^i tfjle&jfb t) jt 

[Jl^L . 1 JlJjt T—fAy^'Jjtz— A:)* J\ J\y^. zb 

J 1— b L- y 

~C&yj&Aiijs.i))^jj}£ji l $iJ y y 

h /y\ h i- 2 . 



vi (<£_ £ Z / 1 bJy ’ jV i ^ (j^ ii> v^ 

^Jt2Jjb / ^>jtj , i^i/ji\^{}b tjZj£)ijf*' 

JA 'J\jfyb<L- S^Ay 

£lJb)ljt2-\)r/A)j{£{j&.JtL,\r£ 

j>\ j\)f ybJ J^z Js')ttft)J'i-2^ r 
j}\jtf Jc-tub U^Jyy^ <l~ / jJj><L 1 jjAy 
tj U IjZfJil J I/vjZI (J I y(J >7 z_ yjrb e I 

c l^L~ IjtjAjyjbj"* 



S £— * ») 4 - (j 4 yiyj < 2 l ii. jby^jt j\J* 

t*- y Z — J>? ijsf* jt 7 J b/£s 
S d \Sj$^& j£ J\-Ib J* l yjrb 1 (j^D)j' fry jtf 

yiDi j»\ j?? <C j J? <jt !}y j ? jt \f ijjj 



♦ 

i j~ yZ/^ i /j iZ i ^y kpS * l/ 2 ^ 
- <y^ J\y s iji\}ji\Lf 




ij u 14*; t/u^ tfv* 

Jj? ffj U b<^X_^ 9^>i (J^£/ 1 >.> I X t) ib<£l ij 1 1) L sX; 
(ji t/i L t* L A- (i/ Isjj . X jJ)yz j/Zjs I ij l/£s I j X [$*' 

f$ bl (X>ry t/Oj »c/?X2 ^//BehalfX J^>S 

ijpjiljt i^uX^bl^X(^bXy(jX£^l^-L/f X 
Memorandum of X 1 1X 1 X Vib>£*X 
j/ZL 1 \J^ j/ -^> XoX ji association 

7-f(Pfa /Jb)^ fysjt Jisjjljtd&l 
J&C— 1> I ty<C- _J iJ^X t£«H r/L, VjJ l<£_ 

-bo^b’ovb* 

♦ 

: X* XX/ 1 1 (J~ <J U X (J !/Xy I jX (J*Xl 

The directors are empowered by 
the company's articles of 
association to borrow or raise 
money or secure payment of any 
sum or sums of money for the 
purpose of the company's 
business 

j&i/ XX J&i ifsdi J>'r%f\L jf 

X XX (/y^l? (Jy L }J l$X (J*^XX 

-cT^/^LlT 
: <£— (jy (ji f):js£<L 1 xA/ 1 * 

To borrow money from time to 
time required for any of the purpose 
of the company by receiving 
advances of any sum or sums of 
money with or with-out security 
upon such terms as the directors 

may deem expedient 

To issue or guarantee the issue 
of or the payment of interest on the 



(J U iSiJj &+ ijlis Us/* 

^Xyi>if (Allowances) 

c v 

^ t\‘? >^7.\ iS <i}y ijtfctf* 

jC^XyrfXl'XybJbjJ^lXxX 2—Si^ 

X - <£_ j tX- X yi ^X U L * j> It?- (J If »y 
If LrOu i}yi j?f _ \ (j~ Jj* f't/d" 
^T'UbjIJ j/(J*^ti£/f'k X Allowances XXX 
X^ CX u?‘jt J^y J7 jJ i£rf*LCi &- {J? X U X 1 
X f 1994 (/C&vTi X~) Chief Executive X </( 
(J.PfX 

X-XiXiXliXsylv^^X 

(J&IJL ifi J'XXlfXjtfl j^l/vl$XXlf cflj*”" 
Free l/* 

jtjsrfb'if " furnished accomodation 

Jl-^ f 1 993 1. U^Xylj^ J^il 41 ^>cfi L^T 
f 1 994 L/ (79000/-) Jy- cff'X 

i}yi t b [jyf- ^7. 1 ijfiS B /i- I (Jy^ 

- ^ tof (jjUT*^ lx (J" l> 9V If (jf 

z^usLi J/J&iJvjZ 

-^lf UX M; L X ^L(i> bXr 
ij^l/ J' J/ 

u^c/ y J-* *xrLX^ ix u y 

ffijtfj b 1 JyX(yip^(jX^ r *i3- > ^ X 

- ^ L ^ 1 7ff^yr I J &j) 

cZ-’C J-’iJiy'f. 0^ BB 




ij U l 4 *: t/u^ by* 

b \JZjS&£- )ij t / (j 3 '/£? 

: U b (jl_ r^C fb^b b^ 

i~y/j 

p_. ijibrbj (j 1 l^l ty 1 ^ 
(J'L^ l"y/j (, f^tfjyjt jtf 

L ** L L 

M? )s/ * J“ *£- (J If Jl v^l? \p/^f\ jt 

****** (, 
b/Zti-c— 

- bb Jy> lr(J^ L i> </s»?Jh Z !_y 'bcL-js l> 

^ jbiJl jP *>Uj (296/5 ) jjt jJl ^ 

A.J jl ./? ■» J I (Jjl flilj yAl J— P J-S" 3 j»./3 ll 

“filial I J? j j-iJ b JJa-J *i! CilT jJU I 

’ }$*'*> [f y lW usW y bi l/3 l/„ / 

l//jV f - -v > ^ l/ 7 *l/» (3% 

y^^yj \s<£- ij'i^yiJ'j £zL ijf /\_b> Dy^lf 1 

-Irlf^iJ^l^vtf I# 1^ 

y^ A /^ b ^ 1/1 1 ^ ^ #v U 1 i^s/J^m y£ 

bf'j^Ub 

-tf-if’jl £b_Jy 

M 

J [Pjn^cuflJ&j. (j iy (3^*1 l* lJyj^ Zl 1 — £yp_ > b 

vb^y^— Ibj^Ll/IiJI; i^y /b> }\$j/Z[f’jL 

y^ J l>y (JrC/ ly 6^ L* l^i ijl^ifO'l” 



(J U l/b^ Kb; (J lb Uy* 

shares, debentures, 
debenturestock or other security or 
obligation of this company 

^"y &y^£(j3i>zl(3^0y ' yi \ f ft \ 

Is ^ i'J?) ‘Slji!?)‘S \J^bb ijt £&. 

** •* I ♦ ** V 

y^^iy 7 (Jy^^ c/ * y^ 3 y < u ii j? y^c/" * 

ijj^i '/Bs\ty<£L- Jy (J^b^j(Xi3^b((j3r / 
ijls (By£jjjJJtfjy^ j BliJls^slj(y~)jlJlf'l/J~b2 — f 

Irlf y 

^ j l£(J^ b I iffy's ifbilij* b //>^ Zl ( L )^ L 

/£$>bl{f'jy'jslijvl) S~*/ yy t*y>b 

y^P J"^fL ^ZZjj^yi 

~ SL. (3 (Jl^ b I b i— yiJjjlyi 

jC^ j^js*b)j)I>~CL£- jt ^jy*fzL~j ’/ Z, 
jt {jfjy'iJ'biU f tjt (/Cly^L^^* 

■JjI iLX u j 1^ (?t 

(i^y ify S* ify (j^J/cf‘>ly” 

(J^y^ b/^Vy — (J~ >Lyl^ 

JZ.ZL 

(3yf?L^I>>y>»;^ (_/L 

^^.6iSLfb)l<^(}lj / fijZ^jti'lijjy'B)£- 
ty^*_fi 1^ 1 cfc/ 1 ( f'iyt > ‘£- ijj'iJ^lpjr' 

( 1 

SSjxf' \jt)£)j\^iyjJf^\J'[jZ2Lij\,^j)\ 

- l3**l/ 1 (/>v JifyfC Jyb^^(J^>/ b> ti'ijjy'f. 




J U iflj-' ^ (Jl^ tfv* 

Articles of Associations^ 
_ ,£_ tyr>" l>w<£_ tyi&^f- \&bj\p7.jZ ZA^AS^ 

^AS^ J^U l^/i^ L^r J\L i> t i^> 

l/<^ l/( 1</*Vj. si tj iZ < (Jl/( cAj Z — f Ab^ A j b 
SjS <t—)^£j)j Uvt/Zl (j*cAj A(J~<t— ) 

M ^ f >J^G L-\& J») ~(^\jj>\ j\)\ 

A (jjy'tJ bv \J 'ZyA/SfiZ Z^J\<z—2—\Z\)b I 

J'''jh)\k-iJyz£-j Z~y A' A 

Z—Jc[ ) A iJjy?^SS ^ 7.* <z— _J SSifAl /£/* 

- 1 i/C-/ <> u^ 1 / y£ ^ > 

u^</ u J; or jTj yA >> <j £n- iv 

(Jiy</ U (j£L Zl > l£ Zl i)ij£ /A A 

(T' 

UZ*t 

^^J>.{j)y6) &y$jJ , £Aij^f\7\$* -i 
<* 7<— /;)[ ^ \/~yz ijAA^-Sl (j?/ j \J yy~y 
~s/i by* iJbjSlyZZji 
AS ^S^T’A^btlA^Y^SA -ii 
jyZ L A A^ 2— Ir < jSJf A ijy* jt 

~ySAS^y6^S'j\\Z* 
*l)zSA^yJSZ J ASyijSAl-iii 
-Z—lflJlJljb I^JlZAzASZ 
(jjy^ ZkZ$ Ijy^i iy^7 -i v 

-t—)Sjj-?S\J\y\yA^£z-' ^>Li 

♦ 

A^A jJ)y '/t At Sy[‘£— t>r l£ kst A 



ij u i^> t/iv Ua/* 

u£/». A 

(Ju/n DSJ^^U 

(j£ IjZ-^ U A^A Aj&je 

l/ 1 l f'J~ J~ ZZ 1 S^i/^uA d 1 ^ 1 ZzZy 

-l%* AA ,j o>~ jy cZA^jj/Ay 
iJjyjj^A \$*\J\jj$y jA^Sc-* J> 

vb (> v^> b ii_J iPZl > b> 1^ 

I^L 1/ 1 j b TJ^j y^y^jy i L- [?. y ( O^ vei r-i ru 1^ e) 
(Annual SA^A 

i JbViZZ^Jy general meeting) 
sc/ J c/~ ( Jjy<<^ijAz^jj/e/ j c J~ Z^yfA 
Sc- A Si&b 
S-rtjb i AlMu~ AZj&Jb U ijZ&tilrtJjZy 
<lA J&U b Sys/^jb U(Jl 

a jt ^jy^Sz <y. [jfS y 

^c^Sbl (jjj Jvb^j (J ( (Jb*( 

4 V V 

(17-19^V 
jiu J 7 l* u^uJ>lT^ ^yzA^A l* ^ 

C " c ~ 

tj iZ i cf if 1 1 ZZ; z — ^Ab^^j b^A'y 

j>A S jyiJ" )/byJ Sijffj S j'ZZAZ 
S Z^Ay^U-A^ZL l/* Ik jZ ZijAlZCii^j 

<£— ( zzA 

c^cSzjSU^Ai^SzjSjjfcSv 
- £ y^-r '— ; A 6 A z * 

(489^3&(j^bU0 



^ ly^ 1^ r’Zl (Jy 1/ L* iiy* 




. t>? ^ ^ l A ^ (jyZtijy 

y^Memorandum of association^>>^2l(j^J 




(J U 14*; IfV* 



ij u 14*; c/i^ (■?*/* 



^ U (jlik-? ' /Zb (jl b I 

St— ij ~r 

t/lfc 

l/^ u ^ j-?&f/\ 

<l~ yo-j ijT^ £ j^s) i jT ^ 

J}\c / '^>B '}J\ <L-J) 1 1 Bi jC BBJ^C— 

(Jfykfjbj^llJ^Uvbi 



B )1> 

{J'\"jiL- l ^{Jfby / y\&t 1 ^’ y^V Ip-iJj'tys'lfBjlpI 

6 ♦ ♦ 

%. j% ./iS/i»Jfi t u^av y 

\£js''ib/j6j\?y 'y&j'jt zC^jt<L /L<£l 

J^=_~ i£"(jy i— l^Ub 1 i£Zl l/< l/ 2 ^ 1 ^> x ys l> 

~l% i}y!f>&yf£(b)J^)ij y Glyi/siS(' V'iSl/jIbjiU 

bys/^l/ljl) ij;\J,;J^/ jl^L'iiy* 

k£ <C_> >^/2_ (J>V^ (3if J J /<J% >-> I 

<■ J^lf (J^(3^*>b l 

(ji fUiJlJf^iJl-'^ <z— y/ 

y}hc /" 

j* \Jy lAp_ v js t> i '/S^>. (Z- L- [Jf V 

-<z-b /\ i<L- J^c^j L* Hm? t [J* IJ b uJL if 

£ ♦ ♦ - 

(J UiA>4/l£ &>)})Jz7\$'j/Z 




'/yjj^j jt $ bj^iJ^ ^Sc~ C^/C > b 

^>./^.y I i J^TC^ l £_ 1 9i< ^ ii_j 

^ y^/ij’C 21- [jfcijfy I i l$£- kj ij/^J) L I^JVl/L 

^(Ji^^9i(^^L~UUy>/yZl Personal 

<£l c ^ 1 }bb ijj)-i 'f'- f ijtfiJJ {jjb 

h&jtAsj tfi/ ^ ^L ^ l?£. 4 - 1 / 
(JlA=^ >z+${£j)j b >&<=— l? (/ < 

(jli/ y k^ 1 L~ k 

(3 k li^— (J^ ^ l /'L^ ^ ub> b,^ b I (Jjr'vi I b 




ij u (JiX' ^ Us/* 

t!/^* 1^ I5Z^>9 ))J*/S \ /"£- J> 'y^ 

>:> < -> IP^ ( t>C L ^v (^1^1/ y^r^d Jtft'tS ^ 

u/1 ^ I jfi /b>ZJv' /^d Uf/cf"'- J* i l^O^C 

-if 2^1 (Listed Companies)/^)) 

. f I ^>*/*> / Jv* /Til 1 

l/( iJ^J&iSiji^S-^ tjfsiiJ^‘/'i l 6 / {jjj}}l” 
Zl ^—yu^i^if-^ ^y:M ZlwLlf 

l/L (^ zfz^Provisio nal )\Sj^\J^c~ (j If.* 

JW/ZL jy/ tyi Jl [f'/sti { 
&/?£-f-f2 £ (Unlisted Companies^'f- 

(J^ i_/t Zl<£_ J^9? (j* ^3jss\”\£^s)sj^7 

~ f 

-If . k 



1/1 C£/ r IfZ^A* Af> /*V/ ft^fif' i*i 
if I tsiy-S-£- (j^ l/i/i (j>V* tsiy/ZL Zl 

U (J>f c^UiZ*^ fy^iSu^* t>4 (^ cfi ^ 

****** it (, 

l—b 2 —j{fjMbljjl£- &fi f\ j^Jtj l,j C / 1 

i> i/j^T 8> b I UpL^_ too b-> J 

- <£- if i > 9 J I Jo^f ksi// 
f< 

j)\Jl2—Jz}j/Z\ \f‘Zf t~ I//Z1 I_/1 ^ I 

-f 2—^if'tL- Zl u s/ »fL- f^Ji)j 
Zl Z_ > }j/Z- c~ L~> yZ_ <Zl bZl J ib (/w V(J>f i_> / 

- L/f" S 'SjDsti 
ly)(jf~: (Market OrderpZiZZll-l 
Zl J^U liv t/ b? > i/b? (J~ l/l 9_/l J lb 

-c£ 






3ut> 

<j*vi;i 

(Stock Exchange) 



c^vv^uJvlP 

ii>lt JWc^ci^bVO 

( ^ j/ L ^ 1^9 

1 / 1 7 Z_ U V b^ VflftL ; 

^b fl ^1 M C^9 Lf^V ^ 

1 9 9 (3^f 

£p\ tfiX ViJ” /^ 1 M<L 1 i— 1^ 

jibf 
if* f< 2 ^- 

z£ (Stock Market) 

fj-ft ^f>)>j^j\Sj/^ 

1 / 99 - ^/ /.*> /(jy v y<£l <; / b 1 

l^l8>bl99-9^u^9/9^>^(X>y^^i^-?<^^ /b((/^T 

U (JvM9>9^ (j I>^ lTw^>9 }iJ^7\^j /ib? <^- 
<£_ t>? >L9 >i^ l^ j/Tyj ^ Zl vyZl u/1 Zi -/_ 
-^^(Over The Counter Transactions)^! 
C^>9/9>ZbJ /J! ‘■(jZ ' j / (^ fl 




Zl Zl ^fiirO^y :(Limited Order)yjyTJ<k-2 

on margin)-2 Jv/Zy z^kl/Z-U byjyfZl££\^Z 

Ji-£_ui£Zi iZ ^ /^u~ z£- ~lC if^^>£/*-^^jz^z^ f Zl u k_Z_ JzZ u 



l£ji/ *- <£- > 90 7.* I ZjZb l Z-> i 'P'^iru [p) l 

Z>* ii£l Z 1 Z? 4" ^ ^ ~ ^ /Z £< zZiJjk- (3^ 

<>o2 (Jj ij£*^_ (j U (j £L ZxZi/*^> £ Ma rg i n >/Z 
^L~/)7i^,J>cl<J^>^90 (3L^fe>77U/y^Ji 
<^l£rVZ^lj^tb-^iZlyUZ^t>?Z^ /|£lbf£_ 
cV JZZ'Z-’^ Z£ t>? [f'Ot (jv* L zZ [/vj < 
5>‘ l J L >/( i£*£_ fo? (Jy v* l£b br>Z Zl Z" I 
l^Kl £) ib (ji \J L Z£ yr>Z Zl tyi \J$)y' JijjJ'bl 
Z 1 zL cT*C)l £ Zl zZy Z>U> by t>? cT^lztJ 

l>?y 

£Zk£?££^yyJ^y£:(Short Sale) -3 
Z^ if'* <£_ ^}/^>> )j /ZZ. i k L (j~ £ f- f t 

^ Z~ Zl £ U >? brZ£ (J-tf £/ iZ <£^ I Z~- £>? Z^ 



rf?tUri&/£ 

jt $j {}yi iJsij'jZ 

«c- (J^y. cZ c^~ <2- h y. £ L" L £- tyi J*> if/j P Ir l Zl iff 

ZV <Z^*> £-v > t£^<cvl‘l£>l£ i£* 

y\ j?~ d*'c^ ij^td 5 (J'i/i ijjl/i ‘■c^iiU 

yb>byb(££/Z.yZz~^£b£zZZJk-Zl (3>vZ 
jlZl/ J?(, JkyL"iZl(J^_ £>? 

£l Z/Zu/ 

_ £>?£ z J’fj*!— b£>£ /Z 
yji z? £>Z£zL Zl £yb^z^ ijfJjj* -1 
£>*£JZ'lzi' Z — /£Z ^£bZZl zZ yZ 



- £ u Zaj /Z 

(Spot bry^ 7 U/-Z_ Z? 2—ytL 1 Z yk^^^rZ 1 J /Z 
ZT (Forward Sale)br'^ltf^_/^iz^ < r^ Sale) 

-z S’ 

/lP i 

( - fotjlJP fcZZ 7/Z<^_ Z^ZUZ_^ (jlf L^" 1 

UZ((JjH~j){Jzijl if ZZ^Zl j /Z/ f b; [flJJj^lJilzjl 

t) L >i z~Z Z- (3 If -tf k L~tZ*Z *-Zi l rZ ^ (J^yZ L~ 

t>4 l^iZ^*L' L?y (3^ Z~ b((Jl/Zj y^yy? ZZ 

Jl/ 1 ^ t*^ L‘ZZ-^7 . v^ck z^zL Zl Z_> ^ t 

<£_ (Ji^ZkZ'lTsjLJZ" j/^ J/1: (Jl f -tfyZ 

Z^b<i_(3b->fyZlrz~ i— i^^^v/Zzk^Z”^ - , aZ 7 ^ ? 
£ |£<^£z~L^£t^££^zl7yZ7uZz^zk , ^— 



-Zf'^Z-^ 

zlz^yizji^/^uyl/Z^Zi' z^>?^zii-£/Z-2 

(/!.* [^ (ky/Zb_--> »ZT 

UJ^ijjfj-i / fr2^j$J^lf0%ij>£ 2—J^i 

zZ (Capital Gain)z^J^ 
zZ~l (X>/^£££_ t>r I'KJsJU'lyiU^Z^ 
f if J\<Su^% zZ^* cZ>/Z£V>il iZz-^ fZ>Zi 
(/Cii^ t^ojlf -z? 4 ^Z (Speculation) 

_i^* 

-Zl^ Z’c/^ZjvuZJl/^ 

;Ubff7Z^I^^V- > >£(Spot Sale):br7 :7 U-1 

V £ 




(J/^L <£l dL y*'* fy y ^ U< ^ br'k-/ £ 

Empire if (/< < 4 - (3 If -tf v/^ 1 “ bjA I 

Resources 

l/iJ*s)/4 - <c~ t* If c/> c/3 lyf^y 1 1 j> (4 (Jj (ji £/ £ 

(Security) J^L^U< 
J>->> i<£^ Jib^yy^v^/ (jvlyi/^^y^-^bl^/b 
f s ijr*l -C- tcJ if (JvUy Zl ff? 
f (Future Sale) y»l (Forward Sale) 

^G~4_ (JA> (Jiy >iK 4 ^ 

l ^( fy (f‘kj‘b!sf t*» jfjj^ 

(Forward 

f.ydkyC^fftBjfj^tfifb/biiijt if Sate) 
(Future yfff 

jtjh » ju&f. <to U&)}^ tiff? 

-<z~ 

l 

if 4 _~> <iL J?s t>jf ft (Speculation) :> -1 

^ (3^-^ ell ^ ^ yA- 

fctf b 1 ty k ^ fdf 

‘fjj tf <£- 

fiji/- l 9Q^^/iJjr^^'fj)Lf2 — ^A}AA\yfi—i7/ L 
ty&c^ ij\Jfj^\/„ { (Future Sale) -2 

f'f^&Sc-* f’bti'j'i-jt 2f Hedgingyl/'-f- 

fijJ^ 'oj'iji 1^ l~y r (Forward Salejbru/kl^/^ 
1 /^ ty j3,y^^ ^ l~y L*/J^j f? 
Dftfyiij U^i y i fJfi SifiJ 1 * b vy^u^- i~/" 

(^(Futures market)yO^Lf , ^^^^^^L/ , 
Sifi/ifj' I ir<4_ tf&>»}; (Future)^LZl 5 >l~ifi 



(J U l^> t/iV la>/* 

y i_ Tcy> £<f£ IT? 1 ly _ <£_ fe j (§* 

fff^L <±£ y*! <£l <L l^y £? f/Fjt <l- iy/ 1 U 

i V * ♦ 

-<zJt,j*fj\j*7 

c ** ** 

J fyi & fj<f\^5~^ f 

f 7 j^ 7 f^' 1> f 

j/^7jy7j)f\ i j'^tytf*^%)\J c ^j)\‘iJft 

^cfSftSfbijil^Sbj^Sij7^7^Lf 

^>. if 1 - fi}yjf^7 tL^iJiJ') /7 j 7 , \<Q\f\f \ £ 

ftf&A30 

<£^1 jfiL-iJijf b[ SiJ\<Lj&.j\j^7hfr>j£ ;r SJj6 I 

'fjj t^ if biM <L~ b j t* <L—)y^7 1 1 f- tf 

-iA7lJS'f-Jj! 2—\pyi<t—)y<z~ c^f. iZsWf^UrL - 1 
^yjt7 1 ^ 0% >C_ yt \f)) ft— /is 

f [?{jt \J t> I 

-6/i){jf‘fffc > 

JPj) I (jy & fl Siffjf ty* y b. rf \e^\Jt>\ 
ij\&\ f-A 7/7T& ^<±Lcl- f\ 7)^7 j>\ ( iLy ff \ f 

-tC—b 

L V 




ij u yy> 3 / ^ tfv* 

^iJvUU }?. <C- tot i^y v^Jr^y [''i’/ (jb L~ yt 

i -2 

j^/l? -3 

y^sfiysfr)?. 'JjH tjjlic^ Jjfy 

2f (F.E.B.C S 6/ L~ 

Jl 

uri^/yLi^y'bViJb.L \c^f l '\j)\£ r <L r !!j65 
ijjif jg fj'lj'j. — hs^c^ 

~<c~j > ’/'St. 'jtsjj\X/Z£-j\s 
(J*U P'^U , l>c^ 1 2 ^iil^y tSi) tj 1 1— 

- <£_ 

S ^S^\u~d^L% 

^LZl iiV Jll (>;^l^ 
(^(Financial Markety-^SjCifl/S^S&^d 1 
y& f\ ’& Su'i'T^Z ) ^ j Sb-£-6 j *'^ ) / ) 'kfSc)i 

^b)l ^Z—\e!/i S ^ — it/fi/ba)^! 

StjjyJ-5 

(State J>. ijS/Sr^—Sjs*) /)<=— J& (jvlf 
(Treasury jt ij y^l f ^ tfijjl? S '-S 1 Bank) 
(Face cU tTy J l~lf if J ij/yy Bill) 

value) 

ij\f {} L£(2l <jtj)\ jl Z_lf <£_. (/ 

^t^-LT 2/>/^(j/?(j 2 0/^y'88_(^ £->?(/< 
ifi (£*) f Jnj/u ^jSiJIUI JUtS'-f/Sc- 



(J U ( 3 / l^> t/lV Ua/* 
_ ^ Jr^ (J^ (J* 4 1 ? I 

r'i, Sj'lfftJjjZfSj' c~* Jl> ^ 't/I- ‘\yiJz~fiJjyzfij3 

jtsL-fjcf tJ'^bjjti' 
r'fijj#fifi^i-^&$fj&jt>±/A (Futures) 

ji/ 90 j>zSjy*& 

‘i/?(3tf(jZjZjljl£(Futures)/J&J-LfiJ%ij^lf 

£^^S^fjz7)J?'t\$/‘!3\Jlj\f l 90tif\$jyzfL<SiJ\ 

(> *? ** 

l)J'iJy*3c^2L-\9*2—yi££/?\s£-j)&L- i_/l sj&lyi 

f ft «c- (}>f £-'<£y.c— ij\/y 

-Jt ^ (J>.£-)Hedg\r\g 

Lf 4 1?5 Jklji jfl/L^vl^lT^i (Futures) 

♦♦ 

(Financial Market)JJfc>(jlA 

tj/* (jUl f J^'C- ^ ^j\jI ^y /f ifft >_/l /( 
ifcO^'O^zS Capital MarketL Financial Market 
J U l X) < J>. )jsj b\<L - ./))&. 4 jif 5‘ j ' { /££- uyyS-j/ 

^>i/i >Afwiy j J L- 1 L s .>// I? S( »//* ^Sc M 

^\/‘i/fijj}/ > )^)^//y</j i(j/ « 

(3>K/”c/ Financial Market (/(_<£_ 

-<z- (j>f tf'^/3 & S (Government Securities) 

f»/i)"y ^/yr ^ 

(3>t * -c- t}Stjj\p <£l i/ 

^ </> ^ 1?^ J U l ^ urx*/ y f (j>? j i^i l* <£l ) 

j 5/ijj u tLL 4 ^ 
;>• L ^ 1/ . fcK (j/cf yy JS U ^ - * t (i 1^1 1 - 1 




(J U Z/v 14*; IfV* 



ij u 14 *; c/i^ tf*/* 



ctfZ — Jib/ji^ 

jCiTl/i (J^ lf^ ^ \^^t/Sc~ C&J? (Sr- 1 



(J U 1 7{jt ^ 7 (JZ/^P-I 

_ t>? Jp’i ZZ y^/ ^ c^y ^r^cJ t^Tylj-i 

J^-’lZ Z—tfU^ ^9<^^J(j?2£;ZliJ(y^y : (j-ii 
-Zllf J>"U|/^/, (I*? I bZl^(/cZ>yiZZ_.tf 

cT U-£tA>(Z 

-^(J U.tfvt-' tZ^svlf 

Z 1 (3-jC^k— / (ZlvOI/j 1 Zj-£ tA> iJ L s>Zi -i i i 

l/l c£/ j&* <j / <»*%-!? 

^ }Ji L~Ji I 1 jj jZ- JC\ _J/^ 

ff^Ulyt-'ljZVZl (Jly^fyljZ 1 ijpJ^J'o) jt c/ld (j'Oif 
VZ_ yO^ Z^Zi, 1 /* JZ^ ^ f 

(JVZl (j> Z> bijfiJ^CJ^' \pj) I (J ly^Ty ijZl (J^ -i V 
Jz^ k? i_ fZ/i 3/A jy ^ lZ Z_if 



_W^_ L£< 



(Jt/L^ L~Z - V 






J;l>-2 

l^ (ji c/^* |^ Oj> ( c^< 1^ i?Z Ztz JvL z> 

J/^ r / Ifjtsli t* cd^iP L&ejJ Z /£=, & ( 
j/ZrZZi/' ^i_^;ij£\£_lr U U/Zu (Difference) 



u z3 (J* z>5vzi (^^1 
cZZi(jZJZ_l~k Z^yr-LZ'Z-fe^(^ , 4 , ^^ , LZ 
1 4 1~ 1 3 lAtcv Z/l l/&7(Jx C*Jf l‘>A)ZJy 
lA/Z^_ b* 87 L 86 l A) 

l/( AZ_ > J* <j! li^Zl (3-^ cJ-^ci y iCz> 

tj^^^86i)^jzi_ ZZ 

b)£ j)I ti — /Jrb (L- >j y“i. /V Zl l/U^ Zl jj UZ 

ZZ^wZl^vtJ^^/LZliJj^Zl^ br"Zl(J"l^^ 

6 V ** V 

(Stock Exchange)(Z^b‘LLZ‘^^' 
Sl/i if~^ C&ifi& \f'±.L}66M 



jUL (jyt* /" vijl l/( (^ u (X /" (Z^ 
L“lft/ (Secondary Market) 



b ) l if iS^>>. Mc[ )*— ■/£ if^ z~^> bLjyt" 

Z* (J^ ^ ^ 1 Z ^ L^Zl ^ ^ L~ U 




J U l 7 c> iflj-/ J. iJlX Lf*y 

) 1. ^/Jj? L LfU- if^M £ 

* V * 6 

ftsjf, '/rSjifSy b^y? ^J > ^\)j^7c^Jjt^j)y7 
'fijjyuj) lijtjib i/\5>‘ L - ijy? \j \$^j>yj£ ly sv/^j 
lOl^Uc^l- U^/^-Cbr 

yO<U > (J^rv)<L^ (J^U^l^Cf l^^l^)/( ’(^l^v-f- 

yC y il * L )J*& %Hy if ^7 iy<£l tz&XJ I (Jr'v ( <£l 

-L^ 

(_5^ lr>rv U»y I y I5^j < . ; (J>‘lf L~ y-ii 

i_r; J^iJU [fifjtf&b < Saif'S ^7 <f- 

_ <L_ U. >? ^ k_y U i- </0- (j£ i^>| /b> yb U’J I 

ol?-li 4 ^mJ ^ jlflJb wJsJJl jibrJl J_t—o 

. ij) *1^-1 Ja iX lil jj^o 4jb 

jU’jl \$ 2—yjf?£— j)y*) (jyu^ib 

JrV^y^J^I Jyf^if^i jt^A<^^7)) 
-X—'y \?7ylf[JJx£y 

y t>r [f'JZjt (Commodities) (Jlly -iii 

_^y U t Jl£u L 



ij y 7y> Jo> J, ij ix u^y 

J*sj/Ztj\-\S by ^>7 

/x>Zm (Jj o>y£ J$ ^b( ^«Ly^ 

♦ 6 — C 

zL J\L ji/^J tj\ s y Jx iff. jt \J\j»\L 
f\j7. cJj tjj> - kJ'jtf b I ifxJ \f jfX 2—y t—x7xj 
ji 1 1 2 _ < 0 _ ijy'c— 1> xfx7 > /> J y \Jyy^Jfb (4 tjTi c -7 
_ *$<i—)<L r ijy'f\J U jh^yy^/fx^i f\ 

(j£ fctf (/v^ L/C>(yC>^( (Jy^(j>‘lf 

(j£ x- Jlf L" sy^ 1 (j./ ^kT^y (Jlly 

t>? ^ l/ c/f future sale 
b§ jib by7i Lt\y)jj tjl J 7%^ 'tj tS~£~& 
J'^yuk-J* 1~ U \jfy U J L~ U 

jJ7lJyjlJJj/fi)jLl>zjJ*l£J)£cJ>)/jibS‘^— 

JlJ'b)ltfJ~JLjJj‘J‘JJ~<L-)jjl/" i J)£^J—bJl[/ 






.^pJ(b j <U 3 j^u Ajlj Ubtb 

ll/i_~ I Jr'vT^ bj fJ / J.J 

X [Jy*!bif fj\J?^y>c fx<jJ > )/fjb)JU7jZj—J^' 

V ♦ 

(XjjtT^j^iJj^S^j^^JjtFuture Sale -iv 

■^—jZj^cjjr-i^y j^O j t /* - <£- i}y 

rtj* o' 5 * 4 *- Cf. 0b J J>) J* 

{ Jai j>) .J&±’J&\ 

[fj fc/JJ C b ^/^J) lyfj.X) 

~( £Z-X Ji / > 'S’ b^ifxJ iftjtj&j^x L<£l 

jjjl(jjJ7yJi(j47Xs 1)7 jt Future Sale -v 

Jrb ' uJ/’ci^j b i— Tti l'-’ L J il-> y }j 



uyisuz> 

c-7 >-> ' *f- L~yG^>i jjib by J l <£l 2/ L (/ b U 7/l - i 

ij>y jfxJ> 

*• c ♦ 

J^rV y 7 ii^£~y j^L . 1 (j/y tT 2 ^ C^ - bl 
^7*^L^^^> / - ,, JJ''0^b(J^o | Lly l^l/ij ^L J^T(7 

Jjj C~aj cJi3 SJOilf- cJLo cJli jLjLo 

4jUju~j <Ua l^ycjl j 5U.jU_0 t-1 la « b 2 jjL?- jj 
^5*1)1 Cu ,jS-iil la <dbj 4_U( 2L0JIP cJlis 

O' *il' f <JX J j~oj ^a JJaj' b_3 4 JI j*- 3 j' jH J-ij 

((3'j7'“^) ■ t *r J J “d 

(J>l^y(J>‘L ^Xl((X')i- (j^J^l/"(^LZl iLy^j^y U l* 

fjljxj jf?£-~ (7j>y7 1 (yjJj OJ^CxXi^i)^^) 




4 if lTJ }j* - <c- tJ'b ^ 44(3, 1 J ib>4 ^ y J L 4 
^^ 4 * (3*0 ^-’-4 

4 _>rtL cV -? ' 4r 4>£ J 4 t >r jy i/v* I _ 4 ^ [/vj I 4 

- 4 fctf 44 4b byM 4 4 I 

uys 

~ 4 ? (j L /(Jjs' ^4 $1 sy/v Jib-i 

-4 iJ&ij^iJ^7til6j/jL\£^^»)»jb7\SjJ^ -ii 

^>)&7S7A- 5 

^ 4 ^l- 4 ^Short Sale 4 4^/4 
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t_A3 jAJ O jA«-a 

^SSd 1 L% 4-8s>£ ?• (J"~ t 

jtf S>))?<c- fo s^SSS^* tbs; J^bjt s^SS 

M 



j\£itusfihuyiSi<C& i/f^b b<Ci&{?t us 
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2 — /'ljjLljle* > iJ'llX/\ f^ifi/l?J^cJi^ljL /IjXtZ— 

L^X}j SXr 1 L ^ L SlX& (jt 

( 1 1 4jJ&yLi)\r L#J>si)ji 

b) 4_ tvOu* Xyc ij" t L\sL - 2 
LiSL jjdy (_y~ L jC (3~4-/ l^Li^Lri Xk?j> 

L&L ^iJLi/bB^J^ X“iSd^f^**Lifi<z~2ci 

Lj> i?* i/i \^> u j 4_ tvO» U* L^S j 

^j^^X^L/Xj^^X^bjLS^/^^OI <X/tL- J'tfL 

-jttL-jjLt LUj 

^ jy u uCA^y^ l^i -3 

.?4_ BBtL-lfljBXzJ 

'iy^ iLi? ^jPjLsoibjL 

X' (j~ ^ »>% i?(^. {L<z- X 

^ LyiSd—yt ifijXiji^ifiji^ 

^X"SX LL^ y 2L U Jv vi boj^- C^vi (k cJ 
vb k_Vi S^—^% ** <~r & yui ly: f- j 

-^Iri/dvJ 

hj> L i/l U (JlV 

<£l L * _4_ fe v //i k_Viy^ L? (/ 

u/ u Jv>J>f i/~ l XL* b) <c— v/J 1 iTi^ vi i ijT) -4 
^yi^{f"J\sLjs'bb/\;fttL- L~U L jbj%)~m/j$L>}<z- 
M , $£^M'$\?/Bj^)*>L<Li}f^\-J\sLb/S jut- 

bj^L(~ t'y : s£-~j'b)i-£— iJlfyXll’yS'jJ'L t yjL 
S L Li vi i ~ LXiXf^J ^ ^iji^ 1 ji/y X iT 




J U iflj-/ IfS/* 

(jL^/ i — //£(/ 

-£-( {f‘ ^JS*ljA yj^l I 

i_(j^ ji>^ y cy ^ Af > 

<z— l/* if^ ( y C**lSA 4 -> 4 r-’ >r /^r / 1 

j^L 1 ^ijya L~ ^ i y J>f ^ I# ii* 

(X i_l// i__ y If 

-<£_y IfeiAtJ'lktft/AiJ^yy&y^SyA' 
J? \s t£~ ^Krjlyv l£ 4// 

^A^^ASAcl — /^;/^(?uyyJ^if(/<-J^(jy 
^^yuAifxA &js*iS 2 — l ) Vi y£ iyC> 4 -^ 
yjl (&/ L/i&iJ^ijfftJ'L tiJf}^>j^/ L \J}iJ^iJil\S k -i 

^X~ \j’\f\j)\ ijb)l {J2 <Aj 

UUlicK 

_ (3%^> l^* [j l )pji I JlJl^j - 1 

-fJWV 

The Company shall act as a 
Mudarib for the purpose of managing 
the investment of Participant's 
contribution. As such, the Company 
stands entitled to a share in the 
investment income there of as 
Mudarib. 

J^U <z~ <^A> L. jJ)s! (/^l (f~JZ 

i-zyyS^jl^tjAy&ijZ^l /l—bl—yz 
jt A L-\> i_y? tz— JjJ 9 i/i jjI if c f 




c/. j3\ _^v l fr)?ts£L- (/\_V \s)?£ & 

ty?^ u i ij )i)^j i^yy A 



<£l L~ ^ i y J>r 

~ < v V w 

♦ ♦* ♦ x V 

iJ—i/IjA I f ^_lf l/// 

4 -' j 

(A A j ly (Jj (Jv iXi (y/(J U (A> J L 

c^*/ ij^J^y:^-^y(Uncertainty)^/ 

(/~ l (ji ij^i yy £— )?.** $ j£\ £— y& 
A: A tif H u^4» 

'$AjbX\<L J&iJb'i c A 

£~ ^ \6j?j)\<z- U (X j'f J^T t>r y If t 

(j^&rA'If ll 1^ (Uncertainty)^/ (3^yf»‘ ( 
-£-L y^v>‘ I^j s*~£? 

t:> / > u* 1 ^ (/ 0 ~ 4 - JfL/( ij^L 

U y If L* kS/vr^f A^r A ^ f- 

A^^y^t ^lAAi/y 

L~b jfy<x^ j} A^Ay^ ^ 

$ }^i y$db 

jt iff if I y^ I ly^J^JyrtfC 

•y 

J^iJ U^_ y U ^vry^ y /j^y ^ ly ( Jj b>x 

^y*(Uncertainty)c^/ Jv^^^lfrij^UL^ 

A-A^ ^ ^ (J k ^ i/'f- L/'&'z A?? c^f- 

^/’i/L(j//r / L*lf LL 1^ (Uncertainty) 
u?yf Jv ui^ y u J> /U’i ^AjP^ L- ft w_-^ 

J*V) ‘ “ o/y If tJL LZlwLlf^L 

(121, 122l/ 




<£l ju* 

i^j/l^-byC^j^ Jl^V^yrylf J> 




ij u 7y> Jib ^ Jiy by 

_ M (£ 3 Jrd7 i JJbVM 1 ’ ^ [fr^yz* M. M y. 3y 
yi_ i_ y o>? b A j"b l jMb J r* ly^* 1*^1 £/y^(/l 
i— yi\—*>.bij 2L r J ? *-j)f*a) / pJ f \ 

J^MJM i (3 mJ~ 

-<O(j&Av 0 v y tj U bCs< y l^iL t/< J^Moyj^ 

if i Jl Jdj^L }&i y jt^ ifctfW 

(J 4 (Jy Mi— l^J 5 l^y^(M M J^oy3^Jy 1>M< 93 iL 

: (^ oy3-^ Jy 1>JM t Uy boyy-^ 

2UjJ ^~j 4.S” j-iJ' M k_£«5i <Mla jLS” ( j_jJj 

^jJ »La jjSij j' ^j-X-o— 4jjl «jfl ■» 1' Jj—J J *_p3 jii 



^ " '' ; Jii jJJ U j_pa <UflJp J_?-' j\ J" j_mJ) 

l^J' j ^y (jj»A: i' aS" j~id\ j-?-l oo j 

.djjl.fcol' ^L«t)l ^gip j WiSo^J J' j^*i' 

i— ^y ' i— >7 My J y'My Mj M J^y 1 ^ y 

y i y^Ty i jM J^/M^ d)£- iM ?y ^-&£~{ji 

yi J r* IjMb <o y p I M (3 b ct 1 M <o (ji (J. yy^ L 

My vi < i— i— y o>? I ' d\$* A ^ H£* I M j> My b } j} i L- U 
_ <i_ jy^L bM Jryyli Joe y l^i J\j (y* M 




J U^* l^i J ly by '<o ovW> <o M yL 

— £yjM 

L 

a.^ 

yJis io j_L*_o i «. j j ,»ifl jiJ 

li-jj 

^ *<f- Ji? ^iTi J^J^ yJ- ( o, jM 

J y^lT/^k_V^<o 

M l/* *f- if jy IT Mi J^ Jy <£l jM L* iJr* y4 
Jy y y j * J l/>^ i<o J u >? J <J Jy [yTyi (i 

i^J*y^M ^ J-^M- 1 <f- J if Jk-t^i Jl/^Jy irM J^^oy 
-My^yvj 5 j^M^y^yj/i^i y^y?. 

- J^MkMy^irJ&Mj J»j1 lmL 



ij U iy^ Jjy KL; (J (jy i^>y 

jj — tyi Jl O- i_y*u J^ 

-J^, 

y_ £_ yuj^yi (M* L y J J 1 -^y Jy^^yM 

oM JJib b) Jl 2—.J o£> £jj)yi y~ L jM -^y^^ y 

_ o J>f J r* J^Jl/ 1 J^y> *4^- 1>? 
y£ y *<f- i/'i? iL M i— J*y > bi ik 

JJ^y^y/J^l yjl y^yj^L lo-.y^^J^ ?J^ 

ly / ‘{f‘jjb)l 

Jl "A^J. jl^ (/ t i)y"yy>il ^ l>ryly I 

4jjLita j ^^3 jU y j^o y / ^ ^jlo *^[ 4JI j_aUaJlj 

AAaj 4.jjLii<J' ^jl C*-3j ^j-3 yi' J 9 ' 

ojLi^i' y^j jjjj *i ^_j jJi ^ j 9 

jisj' j^r-loo i_a 3 ji' >ui 'jjW' *yi*i' c 3 j~*^' ^j-3 



J~«J' J j > ^ « ??*. 1 *'-P' J~y' cAJ jJ' 

(421 ,jfi 2 ^ Aj^uy ' ^jIaaJ') j^*T jo 

.4^-' j~oj ?.' gflfli' ^3 Oj' y j' j 4jji«i^?oi' yp ^iflj 

>7 y^r* jMM^ (ji ob (J 4 M J^OM^yj' li :^y 

yMM^ lM j i» J vM t/. <>7 i &jt J (y* M t/ b) i 

^Lcj ^ ^J^—^yyi'^^'yfy^ ^o-.yl^ 

k_ib j 3, jM L fe y U My^* L* M i— f M JbM^ 9 3 L y <0 

^ ♦♦ ♦ ♦♦ ^ ‘ « 

sJ'Ll. 1. y* \fjf?<d-d\'jcL-Jfy L A ^7. bffjt j ^ 




y o>? ' 3 ^ y M 3 Myk* L* M f Lf^jM M^y /o L ^ 
J;i>rM M ^yi>M >'L*y3< S t/> JJbrM M 
Jj/yi^i— fL^y(j" 4 to l^r j}J*jfi.jh)J\7 ( - JlM 
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J U iflj-' ^ (JM'' Up*/* 

, _r** 1 ^ cr** l — ^ 

<£_ (3* |Z li^Zl (J^< £L Ji*\J\j) 1 ,^_ 

_ ij^— if ifi/* ^ (3 1 ii^— Zl l/ 1 ^y^^TZ 

x?^ 

yxf 1 lTl/ ^ ^ (J^x y</i x 

Cv^lT ^j\J\~[$ > 7 .* iSl^^JZ '' Z If 

j/ L^I-^ Dx l/ j Zl wA _v 
o>C> L X^y? bZ-Jj" L i j XJZ_ tjZ'jy^'^jy* 

-<L<L uib/ji^j 



uy7^SiJj&*.(J^i~v/' 

, £<f $r Sol ^r-f 1, 
fte* J^U %_ t/V j^t ^ 

(j k (j rVVZl J» U* £_ wJTbC^ T^_ 1 (j*y*! <£l iL li 
4^ j*a u^zi y/ l/» jjx t 

i^* ix< v x i / j ^£~ 

y cJ 1 i— (X£ to kS< l~j'lJliJ‘)^ (JJ L (JjZt L* iJXJyX^ 

JlJl^ylj^i^ tllyXl l/U>X 

-U&U 

1 i <-A -2 

This Policy may at any time be 
terminated at the option of the 
Company on 14 days’ notice to that 
effect being given to the 

Participant In that case, the 

Participant shall be given an amount 
equivalent to a rateable proportion of 
the contribution for the unexpired 
Period of policy from the date of such 
cancellation. This policy may aslo be 
terminated at any time at the request 
of the Participant, in which case the 
Participant will be paid an amount 
equivalent to the actual contribution 
made initially by him / her, less the 
amount worked as per the following 
scale. 

* ** V ** 

jJJj'i: {f~ L jt <c- ijf'l? cTj^y l/ yZl cJj 




S*— If Sds Sx i^S. '-^t /-’i/ ^ ,yy & /O' 

-iJt (jUI/yif/L^c — /P^^lflj^^iJ^/iJi/bjl 
f{J b)l 2 —tkJ Xfy Xj /jt 1 — /Jl. if l iX. -j 

_ x fi# ^ i ji <L v^j 

lC ly<*C& (/ ik" I c3j (/{/<£_ >' I (jv^-L/'-ii 

ZlKibory^i^^C^L / / i} if^ B } ^ ^Jif 

- ^ L~/b br^ X 

C ♦ 

L J\ i M\: Ifl/itt \)yjjj.<L (I ff^b b 



5lJ> 

(J U 1 % lT(Jv !£>(JlV U>y* 

. LLa» j l-Ub>- <d!l ^j 

UZl (J i/i 






9 ^/^U C*j 9 > If (/ ^L Jl jf” 

^D&c/JlJi ijf!f f/Ji/Jifi tfi/i 

c 

j >> f &y Xj / if L <£ jh 

^jj/ij<z-- f £)ifu% Z—y^Li^Jf. 

J&iJlt>)£/(}y:^j)/iS fjfjjfeif/<z/i}yi 
X/-</ Jy/'U f^c/L <f if if 
c—l/- fe-> f}/ ^lj/f^^f} ‘-4* l/> 
i)hif~<X IrUl/" Inter Bank offered rate 
^Jif^\JI-)y‘lj/\f \fifeif J^li'b'ifl 
Z,/tU&£diiSsjff\*jt& l^i-^lbor 
Karachi jfjy 

-ittZClnier Bank Offered Rate 
ijXi^ff jy^fyA ^^ftijXijtijififi 

lS fff ij J Jk " I ± <£l (J'O^yj' U? If L* t; J U'* 

(JlpA>y>^Lip_(Jvi/^L‘ 

(/iM) ij^fi}} 17/ I if' if 



iji/'i f^f/jJxfSu/f yt ^—/y—~- ly tjfff 

-cTi -y^UX 1 ij 'jyjt i/lj>l 

iS^jA^iJXIji^y^^iJj^iJXlBjf^/bji^ i\a 

>yj^l yfL i PbSIS* 6 l ft- ^f' . c— >yj^l y 

C—/) 

ifilgf- >yJ l/l) i»JL y (Ze ro Le ve I ) 1 »y^i->r' 

t ♦♦«♦♦♦ ** ♦ V 

Meezan Bank's Guide to Islamic Banking 

<L tii^suifi f\s tiiy^/i^ Jjfffb bjjl S 6 tS 
Sd'-L 

L ♦ ♦♦ ♦♦ 

^tyl/lc^ S‘Z-i5 J ' 

c/J ff; jt 2 -sC^jj^j (Floating) Jj/Xf 1 

f Karachi Inter Bank Offered Rateci^Kibor 
-^JyjyC/iS'c/JG^^-'U* i^jj&jTtt-JyJ'lr 




iji^ S&i c— b_^>u ijiyf^c? J/j' 

us f L‘<£l uJ>U *J>. ^ & itJr'D),/' l ? £^_ 

-^fc/ 

l 

(J 5 ^ -3 

j)\(L-?. uyjt \J\js \< c- y if t (Jj'lV l 

/^ lr^ L Jtif l^Jt (3 If jl J*U 

- < C—sQy^lJ l)S iy£ [f'bf / UpL ijt <¥-. 

jt '■yC> I<zl~ l~ tvbj 1 & L U^jJ^Is f L* ij l h~ I *J>. {jtj^ 

'■Jt^ ifi^iJjj^^jZ L \Jj) 
U>.o)t~ lr bf^ZZs tifsil *-jf /^ J ^ ^ ■’ 

isl^i S^— si iPtijt (J 5 ^ L 

-<Z-kSij £r t l tc (Jl/^l/^ ^ fjij* 

Provisional aj/ijjif \$J>.\jSy£\jL(?tj\ff\j'4 -ii 
jt (jf’f' ijj)f <S jf) Rontal Calculation Sheet 

$ f ^\f\7\ ^ ijjbsyl j)\ ^ ai, JfZ S £- '(yj) 

lTCl^I^L) ij£f ijis 

-^^3,44,000 

t V ** ** 

Inclusive aajji£-<L-v31 ,487^l/V»li£<£(/l 
of Registration, Rent and Freight charges 

l 

Sl 1 1 ,487^L/V9ly7 JCf/L** 

-^Inclusive of insurance^^c^fi/ 
i$J>. c/^f- (Provisional) 

C^lf L/^by^tif L\Jj 

b/V> 1 lr ^biX b?\ -J>. (ji 9> U b lO^- 

: r^ d^^ijl-t/^y- 4 



(J U (Xlb ^ l/iV t#/* 



^lrlfUj^l^jL-2 



c 

ys2—Jyfcbic2)s.£tjGt: 

Z — ^ijj U (J^C-C U £ <L <£l a) )?.S L <£l (Jb £_ C^ 

JX'ZXjji J L <£l iL 1 ijfo t-X”! ^99 

&-*Ort<L t/iy 

-^If 



Another issue with Murabahah 
is that if the client defaults in 
payment of the price at the due date, 
the price cannot be changed nor can 
penalty fees be charged. 
j bA-fi Jt> y»jzjr.\/ 

k’J'jtf J^bi 

~ {jZ l /[S^ /'d/v c/~ 

In order to deal with dishonest 
clients who default in payment 
deliberately, they should be made 
liable to pay compensation to 
Islamic bank for the loss suffered on 
account of default”. P.129 

J& bl CJ)S. cjlf £ 

J&tflls if ifjlf'flJ 1 2—f 





J U ifljj (jLlS l^y* 

profit earned by each rupee per 
day. The amount of this average 
profit per rupee per day will be 
multiplied by the number of days 
each investor has put his money 
into the business, which will 
determine his profit entitlement on 
daily product basis." (Meezan 
Banks' guide p:178) 

of” 

fji. fjt 2L }\J'L l 

jt '^r ) £\Jbj 

&yy *Jr t 

Jz)U’)t>jtl?Lfl2— (Jj£>L / ^r~c' 6l/V jJ* 

‘-S^ySdsS 

jbL j£/yjt ys/ ?/$-* fji 

2 L& j£jj\) zld'jt (\& 1 J\S y-A ^ 

* Sjl £iu ?j &\ s^bjn ^£<C 



ij u i^> t/iv u^/ 

(On the basis of daily 
products) 

d { /-y r 6 5^ -> ■ u J* t </^i t- u&^)/zL 

"Many financial institutions 
finance the working capital of an 
enterprise by opening a running 
account for them from where the 
clients draw different amounts at 
different intervals, but at the same 
time, they keep returning their 
surplus amounts. Thus the process 
of debit and credit goes on upto the 
date of maturity, and the interest is 
calculated on the basis of daily 
products. Can such an arrangement 
be possible under the musharakah 
or mudarabah modes of financing 
(Meezan Bank's guide, p: 177) 

If such an arrangement is 
agreed upon between the parties, it 
does not seem to violate any basic 
principle of the musharakah. 

— practically, it means that the 
parties have agreed to the principle 
that the profit accrued to the 
Musharakah portfolio at the end of 
the term will be divided based on 
the average capital utilized per day, 
which will lead to the average of the 




J U ifljj (jLlS l^y* 

uncertainty in the capital at the time 
of musharakah does not lead to 
disputes, because it is generally 
known when the commodities are 
purchased for the musharakah, 
therefore it does not lead to 
uncertainty in the profit at the time 
of distribution." (Meezan Banks' 
guide: pp. 179-180) 

1 \J~” 

£ d JLi/c? (Icfjt 

JlJl ifb Zl £//i L 1 — f tji/ 

- U t \?yi 

c *$ ♦ 

Zl UUvVi 

y-Z ZZ- 3 Z Z Z ^ ^ (jZ ijZ L <£_ J?/^ ty? 
'■Jl£ ijlslC*LU^ijhx^-£- 
iJjC £ £ j \$i£. Zl 1Z* <3 ^s£~& > <!— j \a 

iyZ jZZZlZl^ 

< Zzll>73L£_^lfc'6<> 93 yi. (Jy? ZT* 

L~UUZ(jLl^b^(c^ZlZ/l^*)J^r {}*i l£ 
f?s d iru * ^uTi 

lZ^7 Z(jZ 1^7 juC* UkZZ- Z^ i jZ 



t* U (Z- ^ f^ 1 Z tz* JZ_ L~ If u Zz 1> z ^ ijZ( ^ L 

"But the proposed running 
account of musharakah where the 
partners are coming in and going 
out every day, nobody has 
undertaken to contribute any 
specific amount. Therefore the 
capital contributed by each partner 
is unknown at the time of entering 
into Musharakah which should 
render the musharakah invalid. The 
answer to the above objection is 
that the classical scholars of Islamic 
fiqh have different views about 
whether it is necessary for a valid 
Musharakah that the capital is 
pre-known to the partners. The 
Hanafi scholars are unaminous on 
the point that it is not a 
pre-condition. Al-kasani, the famous 
hanafi jurist writes: 

"According to our hanafi 
school, it is not a condition for the 
validity of musharakah that the 
amount of capital is known, while it 
is a condition according to Imam 
Shafi. Our argument is that jahalah 
(uncertainty) in itself does not 
render a contract invalid, unless it 
leads to disputes. And the 
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(Basis of daily productsjjU^y 

- L/ 'fj\y*\j,\jC\&}L- ^ > U 
"Some contemporary scholars 
do not allow this method of 
calculating profits on the ground 
that it is just a conjectural method 
which does not reflect the actual 
profits really earned by a partner of 
the musharakah. Because the 
business may have earned huge 
profits during a period when a 
particular investor had no money 
invested in the business at all or 
had a very insignificant amount 
investsd, still, he will be treated at 
par with other investors who had 
huge amounts invested in the 
business during that period. 
Conversely, the business may have 
suffered a great loss during a period 
when a particular investor had huge 
amounts invested in it. Still, he will 
pass on some of his loss to other 
investors who had no investment in 
that period or their size of 
investment was insignificant. 

If/, 

- to* 

pi^i^iOop/^jo^^ 



pH^O lte<L ^>U 

Jj l^u.*i .XiLaJl jl j_?- £_u«._J *i <UL^s_SI pi Lj Jj 

V .LflJl (03 j jLjl jj^ilj <UL^- j AP jl— UaJl 1 l^jl.fc 3*j 
JlP j 1 jj&ll? 0jl4ii— a 4j*i APjluil ^Jl ^ ./? fl 3 

*>L3 L»jl4.iLa c*3j pUjjJ jJUjJlj j*_aljjJl 

^JlUu) . A.«.. M JL!l 0.3 j j.Jl jl J.JL« 4.3 \ ^Jl j_t 

(63 <jp 6 ^jjUaJl 

APjlu.il ^il (j>? 

APjluJl 

1“ U- uyy^f to* ^ J^lT J l 

‘ 1 (Jv Up* if 

J» ’/[f'fa U 1 1 4j - (J^i / to* ^ 

JvUAfptf ji LL o 

1 4j \J> Su 1 if * y«f- 1* if [fu bijbz cj» £L 

S* 1 p* 1 4- iL ^ ^ 

ffvl^i oy^LTcji L 2—yt s fbj) c3)<L 1 

<£l (jov^y^JUd Sis: 

^ (jUdJj Jto* 

-O 

£ 

iJlpitowsJ/iT 

^/pto-^L £ O l /p^ I 

^ S y y^ &j3s i 'j}0s ^ 1 ft lT ( jbii 

Basis )jlA^f*y 

ZoC^lflf^^iy^yrCof daily products 
ciy»<£l l/ ji 1 (jj bjjtj)j £ 1 pi 1 

yS $ i tjljbjC ^OiXfl//p(»y^ 

io 1 U I pi I^lCxi (oL/ (j lC* Ultf (Jy^- l/ ^ 




partner should earn profit on his 
own money only. Once a 
musharakah pool comes into 
existence all the participants, 
regardless of whether their money 
is or is not utilized in a particular 
transaction earn the profits accruing 
to the joint pool. This is particulary 
true of the hanafi school, which 
does not deem it necessary for a 
valid musharakah that the monetary 
contribution of the partners are 
mixed up together. (Meezan Banks' 
guide:p 178 ) 

<£- (A U UZ/ i bt \J l}si [j) (Jf ij I ” ’ 

4 A JlI ^ L / 

iA^c^ L b? I fijijZ 

2—yijb ^{jtuAbAyi 

A& A ^7 t>\,j A y}A *7* 

fjj 4 ZI * l/Z4 4 Zl j 7. Zl 

♦ ♦♦ 




cJ' p-c — fiA^ IjS^y /‘rr* ^7 *Ai/aA 

\j^yi br 4/4 Zl 

— lZ *■ — | Z 1 / '(Jv 14 

c^/l I i\jb^|^(^U^Z 4 jLbk_^ 4 >Jj 4 l 44 

i 4 Z> 4 Z 4 yr 4 4 J t 4 l/ 4 /if 



/ (j 4 l> ir 4 ijy^ I? I 

lf4y £ iji/ [Jbjtil 4 ipi-si 

4 / 4 > 44 c/ 4 ^> 44 a>f^£ 4 U 

i/I I Z b> 44 c/c' 4 L i/Ls; L 

c/ Z 4/4 ,_^> ytiyti) sjIv c/ 4 
44 Z 4 /C 4 /bibl 4 4 -if 4 l 

^j. \ j i fcly* i^bb/J^yls/ 
c 14i 4 IT lb? 




444 4 /if^ 4 >i/u 4 * J 4 iZ/< 4 < 
r 44 >t AAA\/*iJ"A\j > }Ai£ 4 i/Pt^Aj <4 4 lT 

4/4 iS‘ 6^/4 

4 > j iPP l £*4 (J L (J b^ iJjJj) L 4 

i/s A 7 l-tAlAssMiJs^JsjsliL-lJ'tj'jlpi&iijtfjsA 

4 Jjr'- br/y^ijAr'iJf 

(/D 5 ) 5 , 00 , 000=^1 00 x^> 50004 /^ 

= cb 1 0 0 x 0,0 0 0 A A js! 

(/D 10 ) 10 , 00,000 

(/ui)l 00 , 000 =^ 20 x^ 5 , 0004 >;^l 
^ 8000 ^jC^_i: — 

jsS^ij 5000 \yi tJljAL-ij 2500 b? fjt/c- 
8000 500 

7$iAjCAuJ j i/>i/)A-7 bC>P j> ^^Au^A 4 
500 ^(j^^ 4 | - j ‘Z^uyi< /"Zl b y> v_>? i>? 

C^>? (ji iz^z 4 *- z^ JZ-^ 

"This argument can be refuted 
on the ground that it is not 
necessary in a musharakah that a 
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IrU f I^l^l7(j^ |'*liz5ffyj£ 

jjJj ^J&\j*i} \ftj'\Ji ^ IT* 1 ‘jfjZJj \j> 

j Jl if^/l i/L^ ly Jl^ Jl^U'l 

I ^$jtij~ lyjiiiJfL (jy>*Uv [f L L 

y \fk/j'l£^iJ?fijiliJ aJ { i}/S^! ^ 

J lV t»i\_y> >£ L <£l (J J>? iJ^L {& 1 

oc t 'rc^ij^ fz J ik/g f* 'Af^ * (J~ yG i'* •-//>£ 

‘ 1 44 (J^b cACjjJ U oA 
(* L/ JA 6jI Lf^l f U&* i/Uttf 4- 12 i’ j 
rs&£; ^ J bJ—yifj ) I (/vi (<£_ L~ U b ^_ $ 

uQ u** ^4!? j jJo AiP j 4-c jp/^jj^bj/jL C— 
Jij&>i j)l ijjfe JxfL- \e Z ^>1* jt 7 1 

■.Jl"Afy^f/^ 

"If distribution on daily products 
basis is not accepted, it will mean 
that no partner can draw any 
amount nor can he inject new 
amounts to the joint pool. Similarly, 
no body will be able to subscribe to 
the joint pool except at the paticular 
dates of the commencement of a 
new term. This arrangement is 
totally impracticable on the deposit 
side of the banks and financial 
institutions where the accounts are 
debited and credited by the 
depositors many times a day. The 



(J U iSiJj &+. t/lV Ua/* 

S^z> UrAu (j If y ^ 1 $ ^ / 

^ of y yi) Sleeping partner 

lOActive partner 

-ij^4v>v^(J^£-4^(ratio)^l?£-Zl(jyiy^ 

Jlkjjljfi Jf \7\ZS y^/J l? ly J UKsAl 

: cT j£& t iZl c/< (j T(J^*; ii f~/S 

"In the proposed system, all the 
partners are treated at par. The 
profit of each partner is calculated 
on the basis of the period for joint 
pool. There is no doubt that the 
aggregate profits accrued to the 
pool is generated by the joint 
utillization of different amounts 
contributed by the participants at 
different times. Therefore, if all of 
them agree with mutual consent to 
distribute the profits on daily 
products basis, there is no 
injunction of shariah which makes it 
impermissible, rather it is covered 
under the general guidelines given 
by the Holy Prophet ^ in his 
famous hadith,as follows: "Muslims 
are bound by their mutual 
agreements unless they hold a 
permissible thing as prohibited or a 
prohibited thing as permissible." 




JU7jZ> iSiJj &+ ijlls Uj/* 

yZ-Jli^Zl 

£ 1 £- j&) i}/S ^ Zlv [p b^/l 
/V vj^ f Uz) ($”( Jm Zl L. Ul^ y i I 

Zl (i/p i/C’l/Zl ^/l L-^jy i — Z 

jz^s/sj^sfj/Z' -5 

/L <Z ^>i}iJ^7\^j/^\Ji {Jy^ 

C— ylft 6} S [Jft ZL yCZ c~~ 

^J>>)>^7\S (SharesJc/^C JjjV^ZI^I/^U 

"The shares of a lawful 
company can be sold or purchased 
on Murabahah basis because 
according to the principles of Islam, 
the shares represent ownership into 
assets of the company provided all 
other basic conditions of the 
transaction are fulfilled. "(page 130) 
tjffaj* IT L f/ jI* S^/” 

»J lTjVi U Zl 

* (Jj? (Jb U (/|J>y fl/A S&S 

"In an equity or mutual fund 
(unit trust) the amounts are invested 
in the shares of joint stock 
companies. The profits are mainly 
derived through the capital gains by 
purchasing the shares and selling 
them when their prices are 
increased. Profits are also earned 



rejection of the 
concept of the daily products will 
compel them to wait for months 
before they deposit their surplus 
money in a profitable account. This 
will hinder the utilization of savings 
for development of industry and 
trade, and will keep the wheel of 
financial activities jammed for long 
periods. There is no other solution 
for this problem except to apply the 
method of daily products for the 
calculation of profits, and since 
there is no specific injunction of 
Shariah against it, there is no 
reason why this method should not 
be adopted." 

Z— u UZ JJffS £^y jL> f i f\” 
j) i<£_ C&ij$ JylZ/ J/jZ jZ_ \ y 

if& f l jt cffti L f 

sifj ) /Zl 3 3 2— txZl 

j \A ! <Z Z~ (ji (Jiv b I (J U L y? I (J A 

J J 1/ (Aj* 1ST* /JJ yZ 

^ _ c/f Z_ » A; i uZ AzZi > L tT 3A cZ 
Zl 'c r 3f3jfjy* i <L 1^ L ,/ 

M A ^ Z. i/zU/ lA* uZsl/A ArA 

A Zl Jy L ^ - \J~fj ll£‘i 

(JUl (Jjtf £/l JlZHZl (JyZ 

sjJ'y: i* If f L A Zl (jilt Zl 




A /A 

/Aj \£*£t)<kL ijAftyftjAjy 

J)ltfJ—J— ijtjaj J'jv/c^ 1 jA. 

*X>L- 

-“ijyifyb k^AA-t—l^^ I/^Jb)ijZ^Ij)I 
(119 J’7&&&lcr > 0 
: idA/ Uy i J'lJ—JJ UJ’lj/'Jij^k iJy* 

1/ L/c/OU’U (Jlj£ Z_ J^” 
l£l ± Zl C^jA^ 7^ <A- A^^A -‘f- ZZ<£^ 
l$t/l/ i— >?oc (j./ 

(119^7Z^Z^)ZY 
jj i (j^> t? /< l, u i (zCz 1 z * c/^ 1 

w l7l£ < ^ U j I?" ±j/ i ij \/)?-i <c— fe > £y* ttA/Jifz-- i 

"An agency agreement is signed 
by both parties in which the 
institution appoints the client as his 
agent for purchasing the commodity 
on its behalf. 

The client purchases the 
commmodity on behalf of the 
institution and takes possession as 
the agent of the institution. The 
client informs the institution that he 
has purchased the commodity and 
simultaneously makes an offer to 
purchase it from the institution." 
(Islamic Banking:p.127) 

by A- Zl JA AJ^JA cJjA l/*Z 1 l/Zj^ 

± Zl JA A^~‘~ r 



through dividends 
distributed by the relevant 
companies." (P,210) 

u/Z l ifijAi {f 1 '” 

?L~ if^jl i 

J/Ju hit jt \a S\ji 2^L) p 

i/i yZ_ 1 fijjyfy c / pZl (j/fcZ i/f \& J iP by pi U/\ 

h^Ai J^Sf iz 

y jy y^(jl_>Zl/Z 1 UA Ijt ^ iJ U to7.yJi~^ /A 

jii^JA cJi x^— ZSzZ-Z \c miZ-Uiiij 

City Di£->7.y 'ijAjtijj%ij\\siXy)i^JAjj}i 
( jflOfpHong Kong Bankl( J^tcfOBank 
jtfs lr J/ty Sj'b* * lTl/c <£- 

^ (Missionary)^ jyii/Cl 

ij }^js i is/ j (3 iP* (.£<£_ t>?y \jfhj b iZi I^Zl 

if (Ji/^i Professionals J^-jy zAAj^Z? 

1 1/* (/Ob'? if'jl/r' i) t fljil-if 1 

-ylj iAj7sQ— cZZl 

J-bSI 3 1 tis 

Zl U J>. j & \]> ’ ’ 

)?2- p L j/fji 

- lZ_ jJA7) i/Uf > 1 ^ I/^jT^-JA }}A) 

bU ij7^7if^uA^i'i/j7JI A- /A j>. 
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and allowed according to Shariah 
because collecting fee for service 
and giving interest free loan is 
permissible." (Meezan Banks' 
guide: pp 198/199) 
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SiJAy^- /ijir'/i £ 

Uv^ ct (VJ^r U ys £ 




- IL (Jyi)> (/C_> i^Lf bf ->-> (J IjC 

ifs^s iji ^ /"Jr^ <£l U if 

ij J>i Bij' ^yij\p l/L& ys (&_ fO^A 

ijt y\pj)i cl- >j 

if^Ci! ^yiy 




Bill of 

if (iy J— (/L Jl sj^.u Ll>/ Exchange 

j. U >J>. 2^1-4 f\}s*i J~ 1 (j£(^ U2L.£ 6**’ 

a* ~tL-> {fyy > } 6 ) y‘A Si)‘^-' tj^/t 

~{ Jl 

bj^ bj^ f i_^l y/£ 

(^u (j y ir/(/~ l *- <£- 



(J U l^> t/lV tay* 




[ji l J>\s‘J)\£— U^y’ljLi'tL^ \J\Sz— 

** C ** L 

ijlJsijt^ i)lrBjJ?s*£—jf 2—yi£- ^A^iJ h Ibj/j, 

V^A(BiM of Exchange)(J>^-7 

"The exporter with the bill of 
exchange can appoint the bank as 
his agent to collect receivable on his 
behalf. The bank can charge a fee 
for this service and can pvovide 
interest free loan to the exporter 
which is equal to the amount of the 
bill, and the exporter will give his 
consent to the bank that it can keep 
the amount received from the bill as 
a payment of the loan. 

Here two processes are 
separated and thus two agreements 
will be made. One will authorize the 
bank to collect the loan on his 
behalf as an agent for which he will 
charge a particular fee. The second 
agreement will provide interest free 
loan to the exporter, and authorize 
the bank for keeping the amount 
received through bill as a payment 
for loan. 

These agreements are correct 
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^ Xb i/< 

ujvb^ ^ JiZ'j&t f*k L (JlJsl 

b^Jrb 'cfijl (3 (/^ 

jb- tyi* ^bCiJ Id l/j^v b I uX_ 

l — * l L 

yt l—l) <£-*£ jt ijij blijljb- tyz jZf IK 

yUl 'fjidi (//j^cJi^ ifl/ifbCjUsI 

♦ 6 ♦ ^ 

-“1/ 

syUJ^^b 2 '’' 2 JTL(X/I$j> (/iH) 

(63J 




J (> — 

'*♦ 6 



Jy? j ^ k*iJ)Z Jk jZf 'Jj)y* t*^ Ko>" i ydftjZ '£—> 
iSjiff'ilsijb^ijft* Lvl^2L<£l>/<£l ^ J juyr-Ji^ 
jXu lfd/J" p^bbZl J^iyCy { S j ^i 
(jfo^y ^ jU^y^ 2^ (Jiyi 

ijyii? 2*Jy ^y>y 2^ ^ k/L k )L ^bb>y ^ 

> 9 1 (ji y^(/ ly ( (J(j9> b ( (J hi Sc~ t* Ua£ hZ^Zji 

y>9 (J^ (/*<£! ‘r' IJ y» l c^; yj 

(J^^/i (j>J ^11? lJ/'^iJjj£j (jLl^li^ 
-C^IsjfjZjf iX^bb 
(Jls/ 1* i^b ^ t vP’f ij‘ &") iS Jlj 
> 9 1 t* U b>9>V I'b U£ y y<^_ y>9 (J 1 — <£- (3 JSiJij! $ 
-<z-\sz k.Jd b ii I ’^'f'^jj Kb K(J jb/ 'jti'fyj)! 
/jSJ-bZf&JdlJjZ^Jdli/^b-Lfl 
K<; xb->2y 1 u ^ xX- tvCib ^*(X ^ b 2f£3 y^ t* u u£3 

li£ Kc^.y; ffirfjj&i JUsItgjil-t- Jfi ly 
t/jv < 1/1 X 1 f- b/i^f 1 i^Cy t/ £ 



(J U Ub^ Xlb ^ (/■ ^ tfV* 

y tf<^ ^oy ij?2L£ dr*> 

jyi# l/^_ ib^/Jrb^y Jrt y v^ 7 jy IT 

d^Z/yO^'U^S kxi 

(jyi t/lj/'iJ'^i^yi \f*J')f\J\jZMfj)\yi\jJ'2^^LL- 

JsLjJS1L6.-8 

jt^Jb>.(j\Js'\”\J'\jt [JJ^^Z^yzZ. — b^jU(JlX(X^' 
Hong L(^(/')CityBank99^^y , J/K / ^ ' l/* 
d^Ji/i/*- J^ii^^C^i-i^KLfpKong Bank 
^ lyC^ bf J/^* 8 ■’X " {jZfy L” l^i ifi^h)! 

J>) ProfessionalSL/^-U-^ li/^-* 1 d' 1 * 

2-> w iyr fji u ifi/ik \)s<C fMj b 

cyf. c< K^ iSl/'^' t 1 ^X) 

KS 1/ 1 2_ b <X y^* {JjfelJ Id ^ 

J*Vi 

£4/^X1 (Jy? Jyl/<2^b i — 

ijZ\?i)y<L-ijt jk-b dl by^iS J^j^/ 

Xik" Oi ( j y>^ ^ it _ ^ Jy^* k" 

’<L- b^^jZ J^c/b 'A If 
^ lyXl ^-jX X ^ *y^XU-^ -* l (.X iy*^v 
lJ^y>y*>Uj2_b2 — /J»b> 

2^ b2^ly^lyl^c^<^(Xiy^(jiby cJ* 
lK s^yi Jr L^> /(/u>y K" '(/( ^ 
y \{jZfyjd 

^ ii* l^* (j 1 2_ b <jy? (ji ij £ 1 J/*y> 1 J/^ 

- ij^fb Ub<=_ (jVy^ I 



9V9 



y? 
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6U> 

£ ♦♦ ♦♦ 

bJJ a)J'{$J ^M*J - ‘ cTx/ 

2 I 1 /L 

l 

l %bji^ /(jvlyi/ij^JV-l 

j<£l ^ t\j~ biifj>£ /j? It y<i /[JJ/ij'ij? tj>u /" 

- 6*1 

Sif (I l/£J ?-2 

j» I fyijr'l); hL- IfijJjv bjX <Zl {Jy^/\f: S* 

~ < £y:^))y's 2 /vb \fc— if I 

J>^CJ \? jy 

t’J'lJj If )j ti'JJ— -z^y / l J~ (Jf (JT <Zl jv 1^ 

( jz^-c — j if 

/)-^ lU Jr Jl> 1 000 ^ Jl> 500 j£ 

( 50 (jl> b/f Ij> l $/£- 3j 

ik (Jls/ L (J" I y j> iJ&is'j) l£ >j 

-ejJjJ' 

l •• 4 

J* U* (J \sj)£-£ bj) I ±J>. 

l^iJVjr L~^v JZl iTi ^ -i 

i__ (J"**** 



[f* ^ i-J^r 

- <£_ L^* t/ 1 C^ J&lH 1 

t Ub^y^uy^ ijv 1 ^ 

<Zs?i \Sz-M fryyti L Iff 

2—{J*sj)£-iJ'l\2 b j^lj6iJ'Jf/j£j.d$ f ' J^L'iiy* 

<3< if ^ i^yf 

{j5J& utfij‘ij“ jyS^ , <£^(y' 

-^ljJ'^bs.^ff\&ijlJ/l^l^lsfjliLt^(JIJ\)l 




(J U (Ji/y Kll; tjiis l^y* 

Uc> \ffb & \/ 1/ 

f l/i£ fc » Jf 1/^ 1>* -2 

2L L (Jb^ iJj. f/° U i£. > iS 

~Ji> sfifc^ if M fjejil) 17 & 0 

■Jjl 

-c/tL-lfs? i Pijtsyif'Zsi 2_ U, ;J$ 
cXis, ^S<^~ L/J^l/L Zl c^ 1 u£ i’lXJ^i? -ii 
f{J I J IT/* .> if* (}fji (J (J> l£ (J/l ^ l/ fJ'jffS' b I 

ff~ b( J^r' 

Ci! [f^c—7. 1“ £l_i> -2 

M 

j> iSifi-£—f\e kCilJ 1 ^ — z lr !^b_£> 

(X i> i^^lj 4 — l ~f~ ^ 

J~* ~f- (J^ C^ziif^ U~xi\\s ‘ef£ S jjtf-ijf'yi 

i^blif^7jCzt , y ^i. f\$j\j^7c— > >j^^>f}j^\J\ffS<^- 

\ftj*f 1 4^*7 if-J— J>.j>\<c-7. i J L ^ fc'vbW- & /Ci> 

L 2_ (J*‘ <£^ jj U ji b 

L V C V £ 

t-jf’lf l/7 tJ—if^ln — ZI)iiJ^f7>J>.^l~<£—ds^lJ' 

^ v *» ^ w ♦♦ ♦ t v** 

1 i Jijftfi^ffif\^\fi)i?k\p\fj\7 

•* t t ** ♦ ** 

Jf*) >j^7JjCs i^L'Zl — ZtJ—b J—bzC Jl7 

: f- c£ i^W?u£ lA 

_<£_ L(A^ jrtbOT if. )jf^XJ'j—^J>.-\ 

L ** * ♦ ^ ** ** 

^^UI^l^£^JTl~^^i(j^(Brokerage) ijilv 

_ J>? ^ >? i (Jij ii j if if i 

,tijt L-\f by'if^ i}f . yji tv 
Z- J rftyjsj U ZCfi— ii»Zl (J/^* 

£z!T l^i — 



ij U ij^ ^ l^>/* 

c/^* ^ v?t* i-^t -<£— &f 

- *♦ t 

i-^iibi— b \fif\s L“i^- ti/^j l^v i 

^ijiifijAdif jiJ. bfi : jf&j {l >7.7 jt J> 

J U \7ijZ jj / 

diy&ji J.t-utf&i/tjfijz ^ feif 

V L *• * ** 

^ br'Vj y j y 4< (/‘ *- -f- 1 

'■^uyfif^i &jtfi7 

ifjjfbz-^ L I fi fbby't) 

L 

J'l^iJjrvCfC UjJ^ £ bf~~* U 

lj lj ]y^(J^ Jr^ I ’’ 

L~ U ffj 9 1^ i 7 if if^J t>4 (J ^ -ytjfj)\ 

i^if^. ^ ^ 

S)7j) i/b bX iZl jv/ < c^ (Jj ^ ( t>? ifi^ 

ttf ^L-&<^JS§b/if\JXb&\j7i—)L- Xc^Jififbl 
( 1 32if^b'i^Jf^i(J7t^b^LxXy') I %yiX{f' 




s*Ljs\ii ,/jt tj/jsf <J?. L^>xo t j liJif'jf 
ijC^bc^X J^. tbceif^ 1 — fjs lj i- \/ ^7.7 <L- J—yi 
~{ytX J^'oifoftfi—fi— U- ^-JiSif bl iSfr'Jf— 1 — f 

(3 yt o^ff- (3 If" i i}f fj 17 iiP i’cJf l/U 

1 ij^ii b if )j fjf I s: X [jjif l}/i$i I \J^ 

* A J* iJj 7^C[ f’ b ifj J \p 1 




J U l7c> iflj-' ^ (Jl^ tfv* 

tv (J'l J^iJU )^_ tt/l/ 

wOj (j>y^L <£l 7 - iAjj^ 

7 .fj£ 

/(if, f^)Jif t )£j£~^t\)J'^\jJ > [/j^Jt}jZi£z 
y<£_ I cJ 7 jt Jy" &j*l/ijL^ kl/Jy^itz- h {jfi ^ 

“ .-'I 

-<z_y ^ 

4 ♦ 




y^£% wXT, j£ iff/j^ 

_ ^ ij ^ j> i^> yi 

(j5>^ b' Ip ■/{f'J ~{ />j Zc~>j (jl * l#Jy? Jt^/(/y^ 

yj i-J^r jf?£- fl£l) [p \fjfj &y If ^j£kL~ U (Jy? 

fc/" | tf' 

~£sif / 7 c f'Jy*)&J!lJli ll ff£>j>*jpiJ'b}l4—) 

>jZ jJ’JI<z-^btyjy , Z^7lfl ?jtjJ. 

L ** L V ** 

c^J i^_ ^ iSf^S - iv i^> ^ i£ i^t/i 1 

jfZ^j/ 1 it _<£! jzfy\e j/Z/Z/jf i/i ^ ijflc jt Z — A 

yJlfJ tz^C £ S”7.) /jyjT^/jfj £<~~ ^ L(J *-> i— y 1 ^ 

_^_U 

♦ 

£if\Jh^jfififf£^i2yf{ /tL-ijf }j£ J~y-\ 

-t 

- £- jfjji/ij/Ci! l/„ A& yv&lJV-ii 

♦♦ 

?<£_ J>-yy jfZ'J/^J^c^T. kf\J>. 
^jfzL ZZ L. f^^7. Z 'J&yvi 
L ± £. 1/ &JV^_ fc/f teL £. u^LUl /& l*AL 

i> b’ijv (j£ (^Ki kj^r y. u U>/_ Zl j A> l <£l j? t* 



ij u iz£> sti. (jiy i^y* 

^ i/i-e# zf Zzi >j^if 

ijt) jt Z~ l£ljy{ fy^^/i J^j> 1 t>? iff/fi £ : J>. #y l j 

by£— £'£ £ njr'c— U>. iJ‘j 7£ t<£— t Tyi 

-<£_t 7J»7 

L ** 

tJ>. L/Jr^ l/ 7 i ?L~-ii 

i_ tjTl (J^ L ^ 
^i-/if D)£-i£ — 7Xif<£J\j^'}j^^^f 

Jt 1 — ^ 1 J>. jT'Z — 7. l~ J-2 — /iJy*scL~ >j5> 

L/^ L/2_ (y<£l J^'<Z£2}7 > ) 7 1 7jt Jy^_ 

jjt (J'^iJj£f^LJ7i£i2—U#7ii 
j£- IjJ^J^ l tJ'\Jy e S JcL- £ 

<L-)j3j>\i}yi^i {^ZZ-L-yQlifjtiJ'^tL-ij 100 

L 

-^feyA L> ^ lU(j4 A) b^.v lOO^L" iJi 

- ^ D byC/cAy ^ tZl V? toCriy/ J§: - 
(X L/y^L'Zl (/‘<^ uJ^r 

-£-\ (>Z—J>}J'^^Vif‘} 

(/t/U(^ I )^ U7 jZj^Jlfj L~i_ kJ^: -i v 

t 

ki, (4 L >r (jl_ yyZL- i}yi (J> }££c~ hit i£^ L * 
j)\tL r >j2>jtj\/i hz— J [£ ^j7)j IjJ S£- ^ 

-Zj^ fo« J/b2_v30 

♦♦ 

jt j^ j\ £ £> z> j>j ij t zZ (XiyC^i^^u 

'■Jt££jt^yz r \t)-£ r \,)2£>\\‘*zJZ)jbj)h)\&\p 
^7J £s[<z— y U k£jr*) J^ijyc— 7 1~ Z kJ >!’ 

<£l Ly^ y U jtfjt Ji'jZZ 2^£jJj7^j/ a 

^ L J* fjsT lr 1 j]^*k^_ L~/^ 1 l/ifj? L"kJ^ y? (J~ ^ 





J U iflj-/ ijl^ Ifv* 

^(Debit 
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